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THE WEEK. 


Holiday trade has become the principal commercial fea- 
ture, retail sales surpassing all records, while it has been 
found necessary to place liberal supplementary orders. Yet 
this activity in specialties detracts little from the steady 
movement of staples, and in jobbing and manufacturing 
departments there is unprecedented preparation for the 
spring season. Little machinery is idle, and the outlook 
for the future is brightened by several announcements of 
higher wage scales to become effective January 1. These 
are in every instance voluntary on the part of employers, 
and one concern will thereby distribute about a million 
dollars more per annum. Building activities are scarcely 
retarded by the advancing season, new permits being con- 
stantly granted, and dealers in some materials find their 
stocks nearing exhaustion. Railway earnings steadily show 
gains over last year’s figures, for December thus far exceed- 
ing those of 1904 by 4.4 per cent. Foreign commerce returns 
for November made a much better exhibit as to exports 
than was expected, partly because of the outgo of bread- 
stuffs, which surpassed all monthly records for over two 
years. At this port for the last week all exports were valued 
at $3,842,862 more than a year ago, while imports decreased 
$1,496,099. Money has ruled firm, although less abnormally 
so, and mercantile collections are prompt at most points. 
Securities have continued very active and strong, consider- 
ing the greatly reduced bank reserves. Clearing House 
exchanges at New York were 0.5 per cent. larger than in 
the same week last year, while at other leading cities the 
gain averaged 8.6 per cent. 

Two gratifying features are noted in reports regarding the 
iron and steel industry. New business continues to come 
forward, raising the rate of production above all previous 
records, while conservatism prevails as to quotations, and 
there is still no evidence of the reckless inflation that has 
brought a sudden setback in so many previous periods of 
similar activity. Although few large individual contracts 
were placed for either pig ironor finished steel during the 
past week, numerous small orders make up a satisfactory 
aggregate, and there was one substantial contract for 
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Bessemer iron to be delivered during the first quarter of 
1906. An active demand for tin plate causes some surprise, 
as this is usually a dull season in this department, and a 
good tonnage is noted in merchant pipe. Large railway 
terminals furnish much business in structural steel, and 
several bridge contracts are under negotiation, while it is 
reported that a new mill will be added at the Clairton plant. 
It is extremely difficult to secure prompt deliveries of billets, 
and in merchant steel the mills are constantly receiving 
heavy specifications on old contracts. According to the 
Iron Age, the capacity of furnaces in blast on December 1 
was 474,714 tons weekly, which far surpasses all previous 
records and endorses recent estimates by this paper that the 
output was at the rate of about 25,000,000 tons annually. 

Basic conditions of the textile markets are still most 
sound, because production shows no indication of surpass- 
ing requirements. Yet the higher prices for cotton goods 
naturally produce a little hesitation among buyers, and con- 
tracts for future delivery are somewhat restricted. Stocks 
in the various positions are so low, however, that it has 
been i:mpossible for some time to make satisfactory deliv- 
eries, and any conservatism regarding new business is not 
calculated to embarrass producers in the near future. As a 
rule, manufacturers are naming prices somewhat above the 
figures that buyers are now willing to pay, and the first 
co ncession must depend upon whether prices of raw cotton 
are maintained, or consumers’ needs become too urgent for 
further delay. As to woolen goods, the men’s wear season is 
opening slowly on lines for next fall, and the only urgency 
comes from certain buyers of worsteds who fear a repetition of 
the past season’s unsatisfactory deliveries. 

Hides are remarkably sustained, considering the season- 
able deterioration in quality and the liberal receipts of cat- 
tle. Demand is steady and it is evident in the trade that 
tanners are equally concerned in holding prices, since any 
sharp reaction in hides may affect all sections of the in- 
dustry. Leather is quiet, but firm, shoe manufacturers 
claiming to be well supplied, while tanners look for in- 
creased interest soon and report stocks extremely limited 
in all lines of sole, belting, harness and side upper leather. 
Traveling salesmen in the West and South are sending New 
England shoe manufacturers large supplementary orders 
for spring goods, and the shops have so much advance busi- 
ness that they are in a decidedly independent position re- 
garding new contracts. No difficulty is experienced in se- 
curing the higher quotations, although a short time ago 
they were considered extreme by purchasers. 

It was to be expected after the recent sensational advance 
in cotton prices that some reaction would occur, even if it 
was only due to the usual speculative tendency to eliminate 
weak accounts. Official figures of the current crop threat- 
ened to entirely dispose of the visible supply by the end of 
the season if consumption is not below expectations, but in 
this connection it is worthy of note that in three months of 
the crop year exports were only 2,491,769 bales, against 
3,161,002 last year. Grain quotations declined moderately 
in response to more liberal receipts at primary markets and 
statements that hereafter there would be no difficulty in 
securing adequate transporting facilities, while the official 
statement of acreage and condition promising a record- 
breaking winter wheat crop added a depressing influence. 
Western receipts of 5,188,271 bushels of wheat compared 
with 5,582,897 last year, and exports from all ports of the 
United States, flour included, amounted to 3,312,674 bushels 
against 1,390,055 in 1904. Corn receipts were 5,046,650 
bushels, against 6,923,708, and Atlantic coast exports of 
2,866,982 bushels largely exceed the 655,909 a year ago. 

Liabilities of commercial failures thus far reported for 
December amounted to $3,462,339, of which $1,147,183 were 
in manufacturing, $1,889,040 in trading and $426,116 in 
other commercial lines. Failures this week numbered 239 
in the United States against 276 last year, and 27 in 
Canada compared with 25 a year ago. 
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WEEKLY TRADE REPORTS. 


BOSTON.—Fair activity in wholesale trade and a very 
large retail movement in holiday merchandise are the 
prominent features of this week’s trade. Wholesale trade 
in footwear, leather, wool, hides and other staple articles 
is rather larger than usual at this time of year. December 
traffic with dry goods jobbers is unusually active, season- 
able goods as well as spring fabrics being in good demand. 
Ginghams are especially strong, and higher prices are pre 
dicted. At first hands the cotton goods situation is un- 
changed, values ruling firm and strengthening, while cer- 
tain lines are extremely scarce. In men’s wear wool goods 
the situation continues exceptionally favorable for worsted 
fabrics, mills making them being sold far ahead. Woolens 
are expected to be more in demand in the new heavy weight 
than in the closed light weight season. The voluntary ad- 
vance of 10 per cent. in wages of employés, announced by 
the American Woolen Co., indicates the prosperous condi- 
tion of the wool goods industry. The lumber market is firm 
and fairly active. Flour is quiet and firmly held by mills. 
Butter and other dairy products are strong. Thé grain 
market is quiet, domestic consumers holding off. This 
week’s exports include 360,000 bushels wheat, 193,000 corn 
and 50,000 oats. Money is firm at 6 to 8 per cent. on call 
and 6 to 63 per cent. on time. 

PORTLAND, Me.—A steady demand is reported in 
nearly all lines of goods, and colder weather will stimulate 
the movement of heavy goods. While the rivers are still 
low, recent rains have improved water-powers, so that the 
textile mills and other plants are running on full time. 
Large operations for lumbering are under way. Trans- 
portation companies are projecting enlarged facilities. Col- 
lections are very good. 

GLOVERSVILLE.— Manufacturers of gloves are busy, 
the output this year probably being the largest in history of 
domestic glove manufacturing. Glove leather has advanced 
from 20 to 40 per cent., according to grades, in the past year, 
and further advances are now thought probable; advances 
on manufactured goods are fully 10 to 20 per cent. over old 
prices. Labor is well employed, and retail business averages 
well. Fall collections have been satisfactory. 

PHILADELPHIA —The wholesale dry goods trade re- 
mains active, and manufacturers of clothing and ladies’ 
wear state that the season has been a good one, although 
the local demand is a little quiet, owing to the mild weather. 
There is but little idle textile machinery in this district. 
The wool market is quiet, but firm, and local dealers show 
little inclination to purchase in advance of immediate needs. 
Manufacturers for some months past have been confining 
their purchases to immediate requirements, although the 
consumption of wool has been larger than for several years. 
Prices for desirable grades of South American and Austra- 
lian wools are still a little above those for competing domes- 
tic grades. Sales for the past week include quarter un- 
washed at 34c.; fine and quarter three-eighths unwashed 
at 26 and 34%3c.; fine blood Ohio washed at 39; three- 
eighths and fine delaine at 39; fine medium scoured at 
$2c., and one-quarter Montana at 28c., costing 65c. cleaned; 
original territory at 69c. cleaned, original Montana at 71c. 
eleaned ; coarse territory at 27c., costing 6lc. cleaned. 

The iron and steel market continues rather quiet, but is 
strong. Pig iron is in good demand; furnaces are closely 
sold up and a large volume of business is reported. Fin- 
ished material is in good request, and the mills are, as a 
rule, fully employed. Anthracite collieries are working at 
full capacity, and prices are firm. Bituminous coal is 
active, but car shortage continues to be a disturbing factor. 
Machine shops and the electrical trade are well employed. 
Although so near the close of the year, there is no let-up in 
the demand for lumber, which in many lines exceeds 
supply. Prices are firm, collections good and the outlook 
for large consumption next year encouraging. Building 
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contractors have had a good season, and lo’ k for a boom in 
the spring of 1906, while brick manufacturers have large 
orders for delivery in February and March at good prices. 
Cement sales are large and prices normal. The leather 
market is steady and quiet, prices unchanged. Glazed kid 
is active, heavy skins in demand, with stocks low, as are 
also stocks of light weight skins. Retail jewelers are buy- 
ing freely, and anticipate an unusually good holiday trade. 
The trade in spirits has been fairly active, especiallv in old 
whiskeys, and withdrawals from bond have slightly in- 
creased. Wines and case goods are quiet. Domestic leaf 
tobacco is in fair demand, with small stocks and prices 
high. Sumatra and Havana are selling in small lots, and 
large cigar manufacturers continue busy. Wholesale and 
retail grocery trade are about normal in all lines. The 
money market is firm, but without special feature. Call 
loans are quoted at 6 per cent. and time loans from 534 to 6 
per cent. 

PITTSBURG.—There is a fair demand for window glass. 
Production is at the highest rate in the history of the trade 
and stocks are accumulating, with the result that prices are 
being cut to secure business. Competition is strong and 
machine made glass is being offered at a price that materi- 
ally reduces the margin of profit to the hand operating 
factories. Jobbing houses in general merchandise report 
an active demand and collections are fair. There is an ac- 
tive demand for dry goods and in some lines prices show an 
upward tendency. Holiday goods are moving freely. There 
is a healthy movement in groceries, with seasonable lines 
being freely asked for. Hardware is in fair request, although 
this is the dull month in that line. Notwithstanding the 
cold weather the lumber trade is in a fairly satisfactory 
condition. White pine is quoted at $85 to $90; yellow pine 
$28 and hemlock $16.50 to ¢18.50. 

BALTIMORE.—The volume of business in wholesale and 
manufacturing lines continues large and prospects for next 
year appear bright. In clothing, orders placed for the spring 
season are largely in excess of last year’s. Manufacturers 
are enlarging their plants and taking on more hands to 
keep pace with the increase in sales. Owing to increase 
in the cost of wool, prices are about 5 per cent. higher than 
one year ago. The busy season in straw hats is just com- 
mencing and manufacturers report the demand fully up to 
the standard. In dry goods advanced orders are of good 
volume and the filling in trade is about normal, prices being 
firm and collections exceptionally good. Prices in boots 
and shoes continue to advance, owing to the low stocks of 
raw leather on hand in the markets. There is no marked 
activity in furniture, trade being generally slack at this 
season ; collections are good, however, and the prospects for 
spring trade are excellent. Business in millinery at whole- 
sale has not been quite as good as last year’s in point of 
volume, though collections are prompt. There is a large 
holiday trade in jewelry, fancy goods and toys; but business 
with retail dealers in clothing, hats and shoes is poor, owing 
to the unusually mild weather prevailing. 

ATLANTA.—Retailers report a good trade, but collec- 
tions are only fair, due principally to the fact that a great 
deal of cotton is still being held. Bank clearings are much 
larger than a year ago and postal receipts are heavier. 
Manufacturers have orders ahead and are running their 
plants steadily, but jobbers of staple goods report trade 
seasonably quiet. 

NEW ORLEANS.—Retail trade is stimulated by holiday 
purchases and sales are unusually good. Jobbers and manu- 
facturers in alllines report a continued good movement of 
merchandise. Collections are still rather slow from some 
sections, due tothe holding of cotton. Manufacturers are 
all working to full capacity. Building permits are largely 
in excess of a year ago. Real estate and the local stock 
market are active and sales of real estate continue to show 
a steady enhancement in values. Receipts of rough rice have 
been fairly liberal, but most of the offerings have been | 
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bought by millers. The clean rice market is very firm, with 
an active demand for all grades, especially for the medium 
grades for export. The market has been quiet for planta- 
tion sugar, with an easier tone. 

DALLAS.—In the main trade conditions are very good, 
with seasonable weather for fall planting and a good 
range. In the northern and eastern sections of the State 
failures are quite numerous, owing to the poor crops, and 
there is much complaint in all sections of slow collections, 
because of the shortness and late maturity of cotton and the 
holding movement that has been inaugurated for better prices. 

LOUISVILLE.—Wagon factories are receiving good 
orders for this season of the year. Dry goods are moving 
freely and drugs and groceries are selling well. Business 
shows an increase of fully 10 per cent. over the same period 
last year. Envelope and paper dealers are doing fully 30 
per cent. more. Prices, however, are somewhat lower. 
Sales of harness and saddlery have been active and tanners 
have plenty of orders. Collections are good. 

MEMPHIS.—Jobbers in groceries and confections report 
an exceptionally good business. Building and industrial 
trades continue active. Holiday trade is opening favorably 
and retailers anticipate a good season. Collections are only 
fair. The cotton market is unsettled, with middling quoted 
at 11% cents and demand light. 

CINCINNATI.—Business at retail is brisk and pros- 
pects look bright for a geod holiday trade. Manufacturers 
of clothing report business ahead of last year. Wholesale 
grocery trade is good and prices remain firm. Boot and 
shoe jobbers say that business continues satisfactory and 
collections are above the average. The flour market has 
been firm and winter patent has advanced a trifle, but the 
movement has been exceedingly small. There has been a 
strong tone to the wholesale dry goods trade and many 
fabrics have advanced, notably muslins, and the movement 
has been fairly active. The iron market is strong. Con- 
sumers of pig iron appear to have supplied their require- 
ments covering the first half of next year, and furnaces 
have orders booked to their capacity for that period. There 
is a material increase in the volume of transactions in leaf 
tobacco. Receipts are unusually light for this time of year. 
Actual sales amounted to 789 hogsheads and averaged $8.35 
per hundred pounds. The offerings were far below the 
average standard. The money market is easy, with a good 
demand. Call loans are quoted at 43 per cent., time loans 
at 5 per cent. and discounts at 5 to 54 per cent. 

CLEVELAND.—Trade conditions continue favorable. 
Merchants are having a good holiday business, and the 
season so far has been satisfactory. Manufacturers of 
clothing are busy and have good orders on hand for next 
season. Manufacturers of cloaks and ladies’ suits are pre- 
paring for an active spring trade. Mills and furnaces are 
well supplied with orders and are operating fully. Collec- 
tions are satisfactory. 

COLUMBUS —General fall business is satisfactory. The 
continued good weather has been favorable to out-of-door 
work and a large amount of building has been accomplished. 
Jobbers have had a satisfactory trade and collections are 
very fair. Scarcity of cars still interferes with coal and 
grain business. Manufacturers generally are running full 
and labor is well employed. 

CHICAGO.—General merchandise has been in stronger 
demand under the stimulus of colder weather. Dealings in 
jobbing lines are quite active in re-assortment orders for 
both city and country, and selections of staple goods for 
spring delivery exhibit increasing volume. Traveling sales- 
men are doing very well, and the outlook is unusually en- 
couraging throughout the interior in textiles, footwear, 
clothing and other leading lines. Holiday sales will surpass 
all previous records. Consumption of necessary articles is 
of unprecedented proportions Mercantile collections make 
a good showing, individual failures are unimportant, and 
there is little speculation in the markets. 
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Demands in manufacturing branches show some signs 
of the usual quiet which appears with the ending of the 
year. There is, however, no diminution in production and 
distribution in the aggregate. Mill, furnace and factory 
work proceeds at an increasing pace, many requirements 
being far behind in deliveries. Receipts of iron ore have 
ceased for the season, but stocks secured for the winter are 
the largest ever carried. Other receipts of raw material are 
satisfactory, except hides, in which 2,673,282 pounds com- 
pare with 4,061,826 pounds a year ago. Prices maintain 
exceptional firmness. Outdoor work has suffered less than 
was expected from the prevailing weather, and the con- 
struction of business blocks and large apartments is being 
forced ahead by the employment of more men, bricklayers 
being paid 75 cents an hour. Receipts of lumber were 49,- 
479,000 feet, against 43,653,000 feet a year ago. All kinds 
of yard stock remain in good demand and othe: building 
stuff is eagerly bought at high prices. 

Grain remittances continue to be somewhat delayed, 
owing to railroad blockades and slow deliveries, and this, 
together with the usual local withdrawals preceding 
Christmas, prevents a rise in bank deposits. Money is in 
more general demand and most current loans are on a long 
term basis, with the discount rate firmer at 5$ to 6 per 
cent. 

ST. PAUL.—Trade conditions continue to be most 
encouraging. Record breaking sales are reported by a 
number of leading manufacturers and jobbers, and the 
outlook for spring is exceptionally bright. Advance busi- 
ness in dry goods, furnishings, clothing and footwear is 
large; hat, cap and glove trade is in good condition, and 
the fur market is unusually strong. Jewelry and notions 
are in seasonable demand. Millinery trade is fair. Gro- 
cery and provision movement is heavy. Shelf and heavy 
hardware trade is in good volume, and the demand for ma- 
chinery and plumbers’ supplies is well up to expectations. 
Wholesale drugs and chemicals are fairly active. Manufac- 
turing harness jobbers are busily engaged. Collections 
show some improvement. 

MINNEAPOLIS.—In retail lines Christmas buying is 
of large volume, and will probably pass all former records. 
In the wholesale trade orders received compare favorably 
with former years, and indicate a heavy business for the late 
winter and spring. Lack of transportation facilities in- 
terferes with deliveries, and orders are being accepted 
subject to delay. Collections are good. Building permits 
issued for eleven months of 1905 to December 1 were $8,499,- 
54", as against $6,449,170 in 1904. 

OMAHA.—Trade has been stimulated by seasonable 
weather, especially in boots and shoes and dry goods. In 
hardware the volume of business exceeds last year by 9 or 
10 per cent. Collections in all lines are good. Prices of 
cattle are between 15 and 20 cents lower than at the close 
of last week, due to heavy receipts and a rather lower 
grade of quality. Hogs are strong for this time of year, 
from 50 to 60 cents higher than a year ago at this time. 
The sheep market is in a healthy condition, prices being as 
high as any previous year at this season. 

ST. LOUIS.—Business in some leading lines was some- 
what less in volume this week, but still was larger than for 
the corresponding week last year. Dry goods were only 
moderately active. Footwear is active, and prices have 
advanced 1 tol} per cent. Groceries, drugs, hardware and 
woodenware were fairly active. Collections are good. The 
retail trade is unprecedentedly active. Receipts of wheat 
show a gain of 25 per cent. The market was active at 
easier prices. The flour market was active at firm prices. 
Spot cotton was slow at a decline of $ percent. Pig lead is 
still making new high records, having advanced 10c. per 100 
pounds, with sales at $5.75. The demand for lumber was 
large at firm prices. Money rates have advanced slightly, 
with all the call and time loans being made at 5} to 6 
per cent. 
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KANSAS CITY.—Holiday business exceeds that of last 
year and started much earlier. Wholesale houses in most 
lines report a good, seasonable demand, particularly in 
groceries and footwear. Retail trade is generally fair. 
Collections are good. Money is in good supply and demand 
and rates are steady and firm. Cattle had a good week and 
better grades sold higher. Hogs were in good demand and 
sheep were fairly active. 

SAN FRANCISCO.—Retail trade is quite active, pleasant 
weather favoring the movement, and there is much buying 
of holiday goods. Real estate sales for November show a 
new high record and several important transactions have 
taken place since. Exports from this port for November 
were valued at $6,049,000, the best in nine months. The 
largest contribution was $1,523,700 to Japan, followed by 
$1,185,000 to China, $1,172,000 to eastern Atlantic ports and 
$812,000 to the Hawaiian Islands. There was only one cargo 
of grain. Two steamers were cleared direct for New York 
with salmon and other cargo and a ship direct for Phila- 
delphia with a cargo of scrap iron. Exports for eleven 
months are the largest in some time, aggregating $57,166,292, 
against $45,012,981 for the same time in 1904. Ag usual, 
Oriental trade continues the largest factor. There is no 
wheat trade. Two mixed cargoes for England have just 
been cleared ; both ships had been in berth for six weeks. 
These cargoes were valued at $601,431, and include 85,812 
cases canned fruit, 41,727 cases canned salmon, 228 cases 
honey, 1,326 tons barley, 721 tons beans, 545 tons tallow, 
150 tons scrap steel, 2,880 sacks cascara bark, and 239 bales 
of archilla. At present there is not a ship in this port under 
engagement for Europe, a condition without a parallel in 
several years. Novemberexportsincluded only 26,768 barrels 
of flour, 1,043 centals of wheat and 95,036 centals of barley. 
Overland fruit shipments from California for eleven months 
were 7,810 car loads, against a ten year average of 5,852 cars. 
The value of these shipments this year is estimated at 
$8,000,000. The first steamer of the new French line around 
the world has arrived here on her return trip home. 





Trade Conditions in Canada. 


MONTREAL.-—Wholesale trade will be quiet for the next 
few weeks, as travelers in many lines are getting home. 
Fair sleighing exists in some localities, but in other districts 
there is a lack of good snow roads, which help to make good 
Christmas business in the country; notwithstanding this, 
collections, as a whole, are very fair. Merchandise values 
continue to stiffen in many lines. Pig lead is showing 
steady and marked advance, and all lead products are pro- 
portionately higher. All iron products tend to firmness, 
and wire nails are advanced to $2.15 base. Yellow refined 
sugars are up 5 cents a cental, but granulated remains at 
the old figure. Tinned and evaporated apples are further 
advanced. 

TORONTO.— Wholesale trade is seasonably quiet, but re- 
tail trade is fairly active and sales of Christmas goods are 
large. 

HALIFAX.—Wholesale houses report large orders for 
spring delivery and retail trade is improving as the holiday 
season approaches. The open weather has helped the 
shipment of produce and the harvesting of the crops. Col- 
lections are still somewhat slow. 

VANCOU VER—Wholesale trade is good, and collections 
are satisfactory. The northern trade has not been as large 
this year as expected, but notwithstanding this the volume 
for the year will considerably exceed that of the preceding 
year. The lumbering industry is in a healthy condition and 
the demand very active. Mining conditions in the interior 
are now more favorable and trade in those districts will be 
benefited. Retail trade has been active and holiday trade 
will be very large. Real estate speculations have made 
money tight this year, but building operations were active 
locally and payments generally well met. 
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BANK EXCHANGES. 


Bank clearings continue to show very heavy settlements 
through the banks, a very large volume of trade and gen- 
erally prompt payments. Total exchanges this week at all 
leading cities in the United States are $3,052,719,414, an in- 
crease of 2.6 per cent. over the corresponding week last 
year. The increase is not large, but then trade was activea 
year ago and bank clearings at the high-water mark up to 
that time. Every city with one exception reports larger 
exchanges than a year ago, and there are notable gains at 
Boston, Cleveland, San Francisco and at the South. Aver. 
age daily exchanges for December to date are far above any 
preceding month this year and larger than for December 
last year. Figures for the week and average daily bank ex- 
changes for the year to date are compared below for three 
years: 





























Week. Week. Per Week. Per 
Dec. 14,1905 Dec. 15, 1904. Cent. Dec. 17, 903. Cent. 
Boston ....... $179,105,469 $161,083,312 +11.2 $134,564,265 +-33.1 
Philadelphia . 139,089.343 131,059.973 -++ 6.1 112,922,467 23.2 
Baltimore .... 28,557,805 26,534,862 -+-11.4 23,566,100 21.2 
Pittsburg .... 50,882.993 46,851,562 -+ 8.6 36,812,907 -+-38.3 
Cincinnati ... 24.689,600 26,320,100 — 62 21,839,000 13.1 
Cleveland .... 16,362,045 13,974,543 17.1 15,493,242 5.7 
cago ...... 221,751,274 202,195,563 9.1 178,095,340 24.5 
Minneapolis 22,092,128 21,915,064 0.8 16,722,566 ise 
St. Louis..... 62,784,494 61.232,588 2.5 54,596,437 150 
Kansas City .. 26,985,652 24,161,039 11.7 22,834,191 18.0 
Louisville .... 13,215,396 11,944,362 Tits 10,619,230 245 
New Orleans . 28,321,396 24,945,159 14.0 23,755,895 19 2 
San Francisco 39,129,130 33,167,128 -+-18.0 30,629,285 -+-27.7 
Total...... $852,946,725 $785,385,255 -+ 8.6 $682,450,925 25.0 
New York... 2,199,752,689 2.189,031,770 — 0.5 1,256,805,135 75.0 
Total all... $3,052,719,414 $2,974,417,025 +- 2.6 $1,939,256,060 -++-57.4 
Average daily : 
Dec. to date. $519,157,000 $515,205,000 + 0.8 $336,387,000 -+54.3 
November... 502,484,000 483,052,000 + 4.0 319.104,000 -+-57.5 
October ..... 444,267,000 408,069,000 t 8.9 307,689,000 +26.5 
3d Quarter... 38°,107 000 302,474,000 28.6 301,142,000 THs 
2d Quarter . .. 430,507,000 292,165,000 T53 338,313,000 24.3 
lst Quarter .. 444,098,000 309,495,000 43.5 363,147,000 +-22.3 





THE MONEY MARKET. 


Another large total of gold output was reported in the 
Rand district during November, 424,757 ounces comparing 
with 415,527 in the previous month and 336,167 a year ago. 
But the world’s requirements appear to be expanding more 
rapidly than the production, and it is the general impression 
among financiers that money rates will continue firm, with 
no prospect of an early return to the remarkably easy rates 
that prevailed up to the time of the recent advance. The 
Secretary of the Treasury anticipated the January interest 
on government bonds on December 15, amounting to about 
$4,000,000, two-thirds of which becomes available at this 
city. But the operation came too late in the week to be felt 
in the bank statement. The only assistance came from abroad 
and from the interior, although neither of these movements 
were as heavy asin recent preceding weeks because pre- 
vailing call rates were less attractive. Canada contributed 
some more gold, and the financial interests are counting upon 
about $8,000,000 from the Panama Canal emergency appro- 
priation. Native labor on the canal work will not return any 
gold received in wages, as they are known to hoard the yellow 
metal whenever possible and are asking that payments of all 
kinds be made in that form. While it is not possible to 
estimate the extent of this operation, it is probable that much 
gold will be taken out of circulation during the construction 
of the canal. Our new possessions are also drawing on the 
gold supply, and will become a financial influence worthy of 
consideration. Yet, in the face of all these factors, the local 
money market gradually became easier, despite a speculative 
stock market with an upward tendency. The situation is 
sufficient to confuse the most experienced men in the banking 
district, although there is a strong sentiment supporting the 
Secretary’s refusal to render aid in the shape of additional 
deposits of public funds, as a return to more normal conditions 
cannot be secured by providing another artificial element. 
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Call loans ranged from 3 to 15 per cent., the higher figure 
prevailing on Monday, while 10 per cent. was the usual rate 
on Tuesday, and 7 or 8 per cent. abounded in subsequent 
borrowing. Short term time morey commanded a premium 
at about 7 per cent., with some extreme transactions at 8 per 
cent. On six-months or even four months loans the usual 
rate was 6 percent. Mercantile paper has become very 
scarce since last week’s advance in price, commercial inter- 
ests postponing operations in the expectation of more normal 
rates. Quotations ranged between 54 and 6% per cent., ac- 
cording to endorsement, period, etc. 


FOREIGN EXCHANGE. 

Little net change occurred in the market for sterling or 
continental exchange, several conflicting influences tend- 
ing to neutralize each other. It is evident that a con- 
siderable short interest is covering contracts, but the 
abnormally high level of exchange continues to produce 
foreign lending, and commercial bills are constantly appear- 
ing, although less than should be seen for the season. 
Continental rates weakened in response to shipments of 
gold from London. As the week advanced there was a 
hardening tendency, attributed by some to the belief that 
the usual ‘‘ window dressing” of the European institutions 
would necessitate heavy remittances. The situation does 
not suggest any movement of specie before the end of the 


year. Daily quotations follow: ; 

Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, 60days..... 4.824 4.824 4.824 4.823 4.824 4.824 
Sterling, sight....... 4.85§ 4.852 4.854 4.852 4.852 4.852 
Sterling, cables...... 4.863 4.86% 4864 4.864 486} 4.863 
Berlin, sight ........ 954 95.31 5 953 95.31 953 
Paris, sight ......... 5.174 *5.16} 35.16} 5.16} 5.163 5.16} 


*Less 1-16 per cent. 
DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 25 cents pre- 
mium; Boston, 124 cents discount ; New Orleans, commercial 
75 cents discount, bank $1 premium; Savannah, buying at 50 
cents discount, selling at 75 cents premium; Cincinnati, 
par; San Francisco, sight par, telegraphic 3 cents; 


Charleston, buying at par, selling at 1-10 cent premium; St. 
Louis, 20 cents premium bid, 30 cents asked; Minneapolis, 
80 cents premium. 


SILVER BULLION. 

British exports of silver bullion to the Far East during 
the year up to November 30, according to the circular of 
Pixley & Abell, were valued at £6,865,733, against £9,405, - 
359 in the corresponding period last vear. Of the total, 
India received £5,948,321, against £8,901,368 in 1904; 
China received £879,113, compared with £424,723, and the 
Straits £38,299, against £79,268. 


Quotations at the close each day are appended, and show 
that strength returned. There was no special event other 
than a steady demand that absorbed all offerings. 


Sat. Mon. Tues. Wed. Thur. Fri 
London prices .....-. 29.694. 2994d. 39.25d. 3012d. 30.31d. 30 31d. 
New York prices... .. , 64.12c. 6475c. 63537¢. 65.25¢ 65.62¢. 65.62e. 


FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


Dee. 14, 1905. Dee 7. 1905. Dee. 15, 1904. 
Gold owned .......... $141,187,716 $138,989,621 $86,012,977 
Silver owned .......... 7,911,882 6,952,307 9.669, 968 


Net gold stocks have continued to expand, but gross gold 
has fallen slightly below the recent high record, while silver 
holdings show a fairly large increase. Little change appears 
in the available cash balance, which now stands at $137,- 
800,000. Regular operations of the Treasury in the first 
half of December show an excess of receipts over expendi- 
tures amounting to $5,046,968, which reduces the deficit for 
the fiscal year to $7,614,834. 


FOREIGN FINANCES. 

The Bank of England reported a decrease of £960,278 in 
gold coin and bullion holdings, and a contraction of £591,000 
in loans, making the proportion of reserve to liability 40.10 
per cent., against 40.86 per cent. last week, and 45.37 a 
year ago. The Bank of France also reported a much 
weaker position, gold holdings declining 3,825,000 frances, 


while there was an increase of 44,950,000 frances in bills 
discounted. Higher discount rates tended to depress specu- 
lative markets at London, and the continental position was 
also unsettled, with silver bullion selling at the highest 
price in nine years. Call money at London ranged between 
14 and 24 per cent., but time accommodation cost 3§ per 
cent. At Paris the open market rate is 3 per cent., and at 
Berlin 54 per cent. 
NEW YORK BANK AVERAGES. 

Every item in last week’s bank statement showed more 
or less decrease, the fall in surplus reserve amounting to 
considerably more than the amount reported at the close of 
the previous week, once more producing a deficit below the 
percentage of cash to deposits legally required. Although 
there was a fairly good reduction in loans, the loss in cash 
was almost identical, indicating that transfers to the interior 
were greatly in excess of prognostications, which is probably 
due to the fact that receipts late in the week had little in- 
fluence on the averages. With such very high rates in the 
money market it was natural that loans would contract, but 
there was not such liquidation in Wall Street as is customary 
under the circumstances. The fall in deposits reflected 
with unusual faithfulness the effect of the shifting of loans 
and cash. Again the bank note reduction was remarkable 
in the face of the demand for funds. Deposits of Govern- 
ment money amounted to only $8,568,300, or practically no 
change for the week The statement in detail compared 
with earlier dates as follows: 

Week’s Changes. 


Dec. 9, 1905. Dee. 10, 1904 











EE. csgsnetewi ec. $7,561,500 $1,016,320,8°0 $1,082,089.400 
Deposits ......... Dee. 14,936,800 992,235,700 1,118,040,000 
Circulation....... Dee. 797,800 ,268,700 42,534,100 
Eb cdene «ones Dec. 6,317,100 173,526,300 211,965,100 
Legal tenders....Dec. 1,229,000 73,286,100 76,910, 190 

Total cash... Dec. $7,546, 10@ $246,812,400 $288,875,200 
Surplus reserve... Dec. 3,811,900 *1,246,525 9,365,200 


*Deficit. 

Non-member banks that clear through members uf the 
New York Clearing House Association report loans $135, - 
336,300, a gain of $951,700; deposits, $143,983,800, an in- 
crease of $394,200; deficit below 25 per cent. cash to de- 
posits, $5,764,150, against a deficit of $5,382,300. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $163,141, exports 
$1,036,455; gold imports $124,939, exports $16,500. Since 
January Ist: Silver imports $4,079,964, exports $34,356,336 ; 
gold imports $14,048,152, exports $38,375,547. 





Quotations for Silver.—American exporters of silver 
have finally succeeded in changing the old method of quo- 
ting silver in London. Hitherto London’s standard of fine- 
ness has been 9.25, and the highest grade which would be 
allowed was 997.90, although in this country bars of silver 
of a fineness of 999.50 have been turned out and 999 is not 
uncommon. As these bars were accepted for only 997.90 in 
the London market, considerable loss has been expe- 
rienced. After January 1, 1906, however, no maximum limit 
of fineness will be imposed. so that quotations will be based 
on the standard amount of silver in each bar, thus conform- 
ing to the American practice. 





FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 239, 
against 232 last week. 203 the preceding week and 276 the corresponding 
week last year. Failures in Canada this week are 27, against 24 the pre- 
ceding week and 25 the corresponding week last year. Below are given 





‘failures reported this week, the two preceding weeks, and for the cor- 


responding week last year, with the total for each section and the num- 
ber where the liabilities are $5,000 or more: 
































Fe 14, 1905.||Dee. 7, 1905. ||Nov. 30 1905.||Dec. 15, 1904. 
Over Over Over Over 
$5,000 Total. 85.000 Total $5,000 Total. $5,000 Total. 
Gast. ..........1 39 | 91 | 32 |°79 || 29 | 82 || 38 | 108 
ds cedias aes 15 83 12 57 12 56 26 80 
RS TT 46 29 77 13 | 47 24 64 
SE ees ook oe 19 6 19 5 18 8 | 24 
United States....| 85 239 79 | 232 || 59 | 203 || 96 | 276 
Mink: weged 5 27 ~ 24 10 32 10 | 2 
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THE SITUATION AT PANAMA. 


In view of the delay in the work of actual excavation 
at the Isthmus of Panama, the report of the Secretary 
of War on this subject is perhaps the most interesting 
of the many departmental reports lately submitted to 
Congress. The House of Representatives clearly showed 
in the course of the sharp debate on the Panama appropri- 
ation bill last week that the majority of its members were 
in sympathy with the desire of the nation; first, that 
there should be no scandal connected with the admin- 
istration of the canal; and second, that no unnecessary 
time should be lost in the preliminary works now generally 
recognized to be essential to real and permanent progress. 
Secretary Taft’s frank and clear presentation of the nature 
of the canal problems, the difficulties to be surm*unted, the 
work already done and the plans for future operations, will 
go far to remove many misapprehensions. 

The Secretary devotes about one-half of the Panama sec- 
tion of his report to the difficulties experienced in securing 
men of the requisite ability for the higher executive posi- 
tions, including the Chairman of the present commission, 
the Chief Engineer and the Governor of the Canal Zone. 
While the salaries paid to these and to a few others of the 
more responsible officials seem high as compared to those 
paid to Government officials at Washington, it should be 
remembered that the canal enterprise is official only in the 
sense that the United States Government supplies the neces- 
sary funds, and that in every other respect it should 
properly be compared with any great engineering under- 
taking carried out by private capital, such as the New York 
Subway or the Pennsylvania Railroad terminals, and sal- 
aries, if the highest possible ability is to be secured, must 
be regulated accordingly. 

As to the actual progress made thus far, Secretary Taft 
says in part: 

By December 1 we shall have spent $60,000,000 in the course of ac- 
quiring a trans-isthmian canal. The two questions which suggest them- 


selves are, first, have we proceeded without unnecessary delay ? Second, 
have we received our money’s worth ? 


First, the Spooner act was passed in the spring of 1902. The delay 
incident to Colombia’s conduct certainly could not be avoided. No one 
can deny that we closed as quickly as we could reasonably with Panama 
in December, 1903, and that there was no unnecessary deliberation in 
completing the transfer of the French Panama Canal Company’s prop- 
erty to the United States in May, 1904. 

The Walker Commission was appointed before the transfer. It lost 
no time in selecting a chief engineer. Mr. Wallace took hold in June, 
1904. Considering all the obstacles, I think great progress has been 
made since then. That which was done in a year under Mr. Wallace 
and the old commission seems less than what has been done under Mr. 
Shonts and Mr. Stevens and the new commission: in three months, but 
in the nature of things, in the early days of a great organization like 
the human machinery for building this canal, progress toward smooth 
co-ordination and satisfactory results is slow. ire 

In reply to those who reiterate the ignorant, but none the 
less entirely natural popular demand, that “dirt must be 
made to fly,” the Secretary states briefly the nature of the 
preliminary obstacles that must be overcome before real 
progress is possible. On th's point he says: 


The canal is to be built by manual labor and machinery. The number 
of laborers required will perhaps be 25,000. Panama is a sparsely settled 
country, with few laborers available. The great majority of those em- 
ployed must be imported. For every laborer brought in at least one 
person more will come who will be dependent on him. We must there- 
fore count on an alien population of 50,000 to be distributed along the 
line of the canal for forty-seven miles. To get the best work out of the 
laborers, they and their families must be housed, they must have health- 
ful food, they must have pure, good water to drink, and the drainage 
taken care of, so as not to promote disease. Finally, Panama has a his- 
tory of awful losses of life among workmen engaged in the construction 
of the railroad and the canal from yellow fever and malaria, and these 
two diseases must be stamped out. Many of these things—indeed, 
almost all of them —ought to be done before the “ dirt begins to fly.” 

The great problem, however, is the problem of transporting that 
which is dug to the point where it is to be finally deposited gwith such 





speed and such return of the vehicles of transportation as to enable the 
shovels to be in constant use. It isa problem of transportation, really, 
and not of excavation. 

In addition to this work, the French machine shops have to be re- 
paired and in some cases rebuilt. Wharves are being put up now in 
order to furnish additional berths for steamers at Cristobal on the one 
side and La Boca on the other. 

On the labor question the Secretary speaks briefly, but 
emphatically. At present nearly all the labor employed 
consists of West Indian negroes and is very poor in quality. 
A decision by the Attorney-General that the Federal eight- 
hour law applies to those employed by the Canal Commission 
still further complicates the labor problem and it is an open 
question if the employment of Asiatic labor will not eventu- 
ally be found necessary. 

Nowhere in his report does Secretary Taft refer to the 
differences of opinion between the expert engineers called 
into consultation some time ago as to whether a sea-level or 
a lock canal should be the basis upon which the great under- 
taking at Panama should be planned and carried out. 





OCTOBER RAILROAD EARNINGS. 





The complete monthly report of railroad earnings is 
published this week for October. It includes roads in the 
United States embracing 138,660 miles, and total gross 
earnings are $149,606,836, a gain of 7.7 per cent. compared 
with the corresponding month last year. There is a small 
increase in the mileage included this year compared with 
last, and, allowing for this, earnings are still over 5 per 
cent. larger than in October last year, compared with an 
increase of 10 per cent. over October, 1903, and fully 20 
per cent. over October, 1902. Earnings of the railroads 
constantly reflect a larger tonnage movement, and the 
farther back the comparison is carried the greater the in- 
crease. Considering some adverse conditions this year, 
reflected in the earnings of Central Western, Southern and 
Southwestern railroads, the gain this year is rather re- 
markable, indicating the wonderful growth of railroad 
tonnage in other directions, notably on the Eastern Trunk 
lines, Granger roads and the Pacific systems. The adverse 
conditions existing in October and the two months im- 
mediately preceding have now been almost wholly removed, 
and later reports of earnings show further improvement. 
In the following table earnings of leading systems are 
grouped by sections or classes of roads, and the mileage in 
each class is shown, the comparison covering two years: 











-—Mileage—~ —-Gross Earnings——. Per 

OcTOBER. 1905. 1904, 1905. 1904. Cent. 
Trunk, Eastern. .. 13,231 13,162 $31,976,817 $28,024,131 +14.1 
Trunk, Western... 9,879 9,822 10,234,269 10,258,887 — 0.2 
Anthracite Coal... 3,010 3,042 8,878,710 8,312,801 + 6.8 
Other Eastern. .... 2,248 2,209 3,765,478 3,481,165 + 82 
Central West...... 7,433 7,453 7,450,087 7,810,739 — 4.6 
GrANGePr. .cccccccce 25,003 24,639 19,126,042 16,899,368 -+-13.2 
Southern.......... 23,992 22,599 18,719,554 18,038,092 + 3.8 
Southwestern ..... 29,484 27,961 21,415,874 21,019,154 + 19 
PRD i cibudcadene 24,380 24, 116 28,040,005 25,058,394 +115 
U. 8S. Roads... ..138,660 136,003 $149,606,836 $138,902,731 -+- 7.7 
Canadian ......... 8,568 8,332 5,703,000 4,725,000 -+-20.7 
Mexican .......... 6,177 5,816 4,547,724 4,282,462 + 6.2 
Total ...........153,405 150,151 $159,857,560 $147,910,193 + 8.1 


Comment has frequently been made in these columns on 
the variations shown in the above figures. In the Central 
Weat the decrease is clearly due to the fact that in October, 
1904, the World’s Fair traffic to St. Louis swelled earnings 
abnormally. In the South and Southwest the yellow fever 
quarantineshad almost ceased to be an important factor in 
October, but the cotton movement measured by port re- 
ceipts was considerably smaller in October this year than 
in October last year. If the comparison is carried back 
over three or four years some of these irregularities are 
eliminated, though allowance should be made for the re- 
latively greater mileage this year. In the following table 
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earnings of leading classes of roads for October are com- 
pared for four years: 


1905. 1904. 1902. 1902. 
Mileage U. S. roads... 138,660 136,003 » 135,841 131,348 
Gross earnings ...... $149, 606,836 aes: 902,731 $134,800,706 $124,335.831 
Av’ge earn.—per mile. ] 078. 95 1,021.31 980.56 927.37 
Trunk lines.......... 31,976,817 28,024,131 27,751,875 26,695,654 
Anthracite Coal...... 8,878,710 8,312,801 7,490,917 5,389,840 
Central West ........ 7,450,087 7,810,739 7,429,219 6,828,197 
ST Suhiureceéed 19.126,042 16,899,368  16,855.920 16,149.819 
ee ero 18,719.554 18,038,092 18,059,596 16,067,485 
South Western ...... 21,415,874 21,019,154 20,651,048  19.346.970 
Dee os de daenabence 28,040,005 25,058,394 24,844,218 22,859,075 


For the year to date the leading systems make rather the 
best showing in October, especially the Trunk lines, Granger 
and Pacific roads. The effect of the World’s fair traffic is 
shown in an advancing ratio of lossfrom June to September 
on the Central Western roads, and the yellow fever embargo 
in the South and Southwest, in August and September earn- 
ings, though all southern roads did not suffer in the same 
degree, and the smaller cotton movement in October, usually 
one of the heavy months for cotton shipments, is further 
empharized in the comparison fcr that month. 


‘Earnings by months are given below for the ten months’ 


this year and last of leading classes of roads: 






































oe TRUNK _ —-COoaAL-— 

1905. 1904. Per Ct. 1905. 1904. Per Ct. 
Jan ..$23,890,116 $21,220,868 12.6 $6,955,369 $6,092,752 14.2 
Feb.. 21,541,898 21,369,479 0.8 6,170,814 6,118,570 0.9 
Mch . 2°,334,487 24,365,333 8.1 8,119,216 7,355,624 10.4 
Apr.. 26,950,912 26.005,747 3.6 7,927,609 7,759,478 2.2 
May. 28,632,123  25,588.133 -++-11.9 8,445,499 7,395.8 14.2 
June. 28,617,596 25,803,465 Tiss 6,479,027 5,834,949 11.0 
July. 27,695,133 25,129,608 10.2 7,818. 294 7,139,639 95 
Aug. 30,918,531 27,595,392 Tiss 8,577,206 7,344, 16.8 
Sept. 31,462,365 27,711,972 13.5 8,642,592 7,154,493 20.7 
Oct. ..31,976,817 28,024,131 -+14.1 8,878,709 8,312,801 6.8 
——-CENTRAL WESTERN-—~ QRANGER-———. ~ 
1905, 1904. Per Ct. 1905. 1904. Per Ct. 
Jan .. $5,337,935 6.482.619 + 4.0 $12,544,325 $12,320,265 + 1.8 
Feb... 6,199.907 6.696.708 — 7.4 10,790, 23 11,716,514 — 7.9 
Mech . 6.810.376 6,721,998 + 1.3 14,640.271 13,330,341 9.9 
Apr.. 6 253,459 5,819,242 + 7.5 13,018,237 11,994,678 8.5 
May . 6,195.374 6,099,332 + 1.7 13.518,213 11,653,064 -+-16.0 
June. 6,066,495 6,055,187 -- 1.7 14,718,854 13,053,670 12.8 
July 5,802,269 5 832,868 —- 0.5 14,421.054 13, 11:6, 866 10.0 
Aug. 6,341,647 6,645,836 — 4.6 16, 114,337 14,618,734 10.2 
Sept. 6,937,457 7,447,131 — 6.8 17,969,290 16, 168,543 11.1 
Oct 7,450,087 7,810,739 — 46 19,126,042 16,899,368 -+-13.9 

——_——— ——SOUTHERN ————~_ — SOUTHWESTERN 
1905. 1904. Per Ct. 1905. 1904. Per Ct. 
Jan ..$17,825,930 $17,501.377 + 1.8 $17,184,554 $17,130,386 + .3 
Feb... 15,146,937 16,524,755 — 8.3 15.3 0, 52 16,536 542 — 6.9 
Mch 18,100,406 16,625,557 + 8.9 18,599,386 16,904.117 -+-10.0 
--- 17,431,322 16,093,310 + 8.3 17,465,891 15,750.904 -+10.9 
ay . 16,524,305 15,257.072 + 8.3 17,849,997 15,883,892 +12.4 
June. 17,753,700 16,374,217 8.4 14,510,410 13,16 ,778 -+-10.2 
July . 16,305,799 14,814,722 10.0 17,780,343 15,717,465 152 
Aug . 16,982.238 15,975,510 + 6.3 19,212,195 18,259,645 5.2 
Sept. 17,860,893 16,907.140 + 5.6 19 884,706 20,014.565 — 06 
Oct.. 18,719,554 18,038,092 + 3.8 21,415,879 21,019,154 + 19 
PACIFIC ~  -— UNITED STATES———— 
1905. 1904. PerC 1905. 1904. Per Ct. 
Jan ..$17,826,956 $16,934,821 +53 $113,956,859 $107,509.826 + 5.1 
Feb .. 16,087092 15,844,020 Fd 1.5 101,015,585 103,863,775 — 2.7 
Mch . 20.191.036 17,823,808 13.3 124,764,086 114,145.081 + 9.3 
oe. 20,333,848  18,°45,538 -+-12.7 121,011,911 112,912,629 z 7.2 
ay . 21,141,958 18,831,447 -+-12.3 124,668,5'2 112,637,736 10.7 
June 21,242,299 18,688,771 tise 122,654,788 111,450,643 10.1 
July . 22,011,842 19,540,592 12.6 124,482.718 113,352,204 9.8 
Aug . 23,226,861 20,600,796 12.7 135,208,637 124,446,541 8.6 
Sept. 25,884,660 22,159,379 16.8 142,343,632 131,118,629 8.6 


The movement of some leading classes of freight is indi- 
cated by the report of grain receipts and other products at 
important trade centers for October this year, last year and 
two years ago: 





OcTOBER. 1905. 1904. . 

Wheat, dual .. ..ccccccce 31,529,395 30,748,688 28,217,579 
Dt  Ac¢cachenwnee 10,117,974 7,541,968 13,312,366 
ST ieee aud ea 27,098,551 16,958,412 18,513,361 
Barle | Ee 13,962,046 12,655,141 11,357,910 
Rye, sy Re RR ee 1,158,707 1,243,879 826,642 
i i 83,866,673 69,148,088 72,227,858 
I a oe ids ain 2,417 289 2,161,531 1,993,539 
Ontétle, head .....cccscoce 1,134,229 1,009,176 1,041,650 
Sheep, head............. 1,305,250 1,124,241 1,196,114 
Live hogs, head ......... 1,243,213 1,024,857 930,724 
CUSED: « kccccwecc’ 1,425,666 1,726,984 1,476,251 


Receipts of grain and flour are shown at ten leading western cities, 
of live stock at five leading western cities, and cotton at leading southern 


ports. 
The grain and flour movement was much the heaviest of 


the three years, and the movement of cattle and other live 
stock was very large. Receipts of cotton were 300,000 bales 
less in October this year than last, and 50,000 bales less than 
in October, 1903. 


IMMIGRATION CONFERENCE. 





Beginniag on Wednesday, December 6, and continuing 
during the balance of the week, a notable conference was 
held in the Madison Square Garden Concert Hall, under the 
auspices of the National Civic Federation. Such widely 
divergent views on this important topic were known to be 
held by eminent men, and its significance as an industrial 
factor was so great that the Federation very wisely 
gathered together delegates from all over the United States 
and arranged to have addresses delivered by some of the 
foremost men inthe country. Not the most sanguine member 
of that organization hoped for an immediate solution of the 
problem, nor was it even anticipated that the Conference 
would be able to crystalize its findings in any definite legis- 
lative measure, but it was believed that many popular 
fallacies would be presented and controverted so positively 
that the general fund of knowledge on this subject would 
expand to an extent that would warrant the time and ex- 
pense of the Convention. This expectation was fully realized, 
and the Civic Federation has added to its reputation as a 
national organization of great value. 

Mr. August Belmont, President of the Civic Federation, 
opened the Conference with an address of welcome to the 
delegates, and was followed by similar speeches by the two 
Vice- Presidents, Mr. Samuel Gompers and Mr. Oscar Straus. 
As the head of the trade unionists, Mr. Gompers voiced the 
opposition of organized labor to unrestricted immigration, 
although the next speaker was more inclined to encourage 
the arrival of future American citizens, informing the Con- 
ference that, of the three gentlemen who had made addresses 
of welcome, two were immigrants and one was the son of an 
immigrant. The subject was then very fully presented by 
Mr. Frank P. Sargent, United States Commissioner of Immi- 
gration, who supplied statistics of great value and made 
several reeommendations that met with the approval of the 
Convention, judging by the enthusiastic applause with which 
they were received. At the conclusion of his speech, Mr. 
Sargent invited all of the delegates to inspect the machinery 
for handling immigrants at Ellis Island, where a practical 
knowledge of the subject put the delegates in better con- 
dition to discuss the problem intelligently. 

In order to be consistent, it is obvious that the United 
States must proceed with great care in the matter of immi- 
gration restriction, because it is a new country that has risen 
to a foremost position through the brain and brawn of its 
immigrants, and one of its greatest boasts is freedom of 
thought and action. Every citizen of this free country must 
feel impelled to endorse the statement of Mr. Straus that 
‘‘the right of the human being to move from one part of the 
earth to the other is a fundamental element of personal 
liberty.” The mere fact that in the last fiscal year all 
previous records of immigration were far surpassed with a 
total of 1,026,499 arrivals is no argument for restriction, 
since, in spite of that fact, recent reports from many sections 
of the country complain that work is delayed because of the 
inadequate supply of labor. To those who fear that the 
United States is in danger of being overcrowded it should 
only be necessary to say that with the present population 
there is an average of about 23 acres for each man, woman 
and child, or in other words if the population was equally 
distributed and each individual stood in the center of his 
share of the land it would be hardly possible to make him- 
self heard by his nearest neighbors, as they would each be 
about a thousand feet away. Or if the entire eighty-three 
million persons were crowded into the single Stateof Texas 
there would be no density of population, since every family 
of five people would possess an estate of about eleven acres. 

While these important points were not brought out by Mr. 
Sargent, he did indicate the fact that the arrivals for the last 
year were anything but well distributed, 76 per cent. going 
to the States of New York, Pennsylvania, Massachusetts, 
Illinois, New Jersey and Ohio. In other words, the Empire 
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State which is least in need of additional population received 
315,511 immigrants, while some of the southern States, where 
they would be welcomed as an acquisition, secured about 500. 
Yet this problem of distribution is obviously one of great 
difficulty, since a large share of the immigrants come here 
at the suggestion of relatives or friends so that places already 
populous receive the largest share of arrivals. It was sug- 
gested that a Bureau of Information be organized under 
Government supervision to provide the newcomers with 
suggestions. One great difficulty, however, would be the 
very natural suspicion with which foreigners would regard 
such statements, although in time a feasible plan may be 
developed along these lines. Another drawback would be 
that of transportation, as many immigrants arrive with such 
small sums of money that by the time they reach the West 
or South their resources would be exhausted, and suffering 
might result unless they were promptly placed in the various 
occupations. In this connection,direct shipment from Europe 
to southern ports, as recommended by Mr. Sargent, is worthy 
of consideration. 

Another important element of the problem that calls for 
drastic remedy is the large number of immigrants that are 
deported for various reasons. These embrace the only cases 
prohibited from entering under the present law, and it seems 
as though some method of inspection on the other side would 
not only save the time and expense of the double trip, but in 
the case of certain infectious and contagious diseases would 
protect all the others on board from exposure in transit. 
Mistakes would doubtless occur under that system, just as 
they do now, but the net result could not fail to prove bene- 
ficial. Many who attended the Conference strongly favoring 
stringent restriction, were impressed by President Eliot, 
when he said ‘If self-protection is to be followed at the ex- 
pense of our fellow men, it is a dangerous doctrine. It is 
not the nobler, more generous attitude to assume, and it will 
never commend itself to our people in regard to immigration.” 
And also the words of Mr. Carnegie, who claimed “ that the 
problem, so far as any exists, is for the countries that are 
parting with their able bodied subjects to increase the wealth 
and strength of the United States.” Archbishop Ireland 
spoke along similar lines, and few men in this country are 
more familiar with the practical side of the subject. 

Much time was given to a discussion of the Asiatic features, 
and it was evident that the delegates were unusually divided 
on this subject. It was finally decided that the present 
Chinese Exclusion Laws were advisable, except that they 
should not apply to students, merchants, bankers, doctors, 
manufacturers, professors and travelers. The Conference 
recommended the establishment of a Commission, to be ap- 
pointed by President Roosevelt, to investigate the subject of 
immigration in all its relations, including the violations and 
evasions of the present law, and to report to the President 
with recommendations. It is seldom that any Conference 
has brought together such an array of prominent men 
prompted by sentiments of patriotism to contribute freely of 
their time in an effort to maintain the remarkable progress 
of this nation. 





TRADE NOTES. 


Movement of Anthracite Coal.—Shipments of an- 
thracite coal in November amounted to 5,421,584 tons, a 
total which at the most has not been exceeded half a dozen 
times in the history of the trade. It must be taken into 
consideration that there were only twenty-three working 
days in the month, allowing for the Sundays and holidays. 
Last May 6,000,000 tons were produced in a month of 
twenty-six working days, and this was the month of greatest 
output. With the same number of working days in Novem- 
ber this tonnage would undoubtedly have been exceeded. 
The output was 297,516 tons larger than in November of 
last year, and every company except two increased its ton- 
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nage over that month. The shipments from January 1 to 
November 30, this year, amount to 56,015,088 tons, as com- 
pared with 52,429,378 for the corresponding period last year. 


Copper Production and Prices.—In an article on 
copper exports and prices, the Wall Street Journal says 
that the prospects are that the value of the exports of cop- 
per and copper ore of domestic production will reach 
$88,000,000. Last year they exceeded $76,000,000, while in 
1903 their value was only $44,365,000. In 1899 copper sold 
above the current quotations, Lake Superior at one time 
reaching 194 cents a pound. Prices remained firm in 1899, 
1900 and 1901, at no time selling below 16 cents, except in 
the last month of 1901, when there was a decline from 164 
cents to 12} cents. The highest price commanded by copper 
since 1860 was in the year 1865, when it touched 504 cents a 
pound, the level in that year being 28 cents a pound. High 
grade copper touched 9 cents a pound in 1894 and did not 
get above 104 cents. 

Building Operations in New York.—The valuation 
of the building permits filed in Greater New York from 
January 1 to November 30 aggregated $217,953,000, com- 
pared with $129,792,600 in the corresponding period of last 
year. In no previous year has such a large total been 
reached. The building permits in thirty-two of the princi- 
pal cities of the country in the month of November aggre- 
gated $41,366,000, compared with $33,517,000 in the corre- 
sponding month of last year. Omaha heads the list with 
an increase of 443 per cent., while Denver is second with 
223 per cent. 

Values in the London Market.—The London Bankers’ 
Magazine gives the aggregate value of 325 representative 
securities on October 2i as £3,097,724,000, and on Novem- 
ber 20th, as £3,093,773,000, a decrease in the month of 
£3,951,000. Commenting on this, the magazine says: 
‘‘Generally speaking, the movements have been of a very 
irregular character, but so substantial have been the im- 
provements in a few departments that, on balance, the net 
movements for the month are quite insignificant.” 


Petroleum Production.—According to recently pub- 
lished petroleum statistics, there were completed in the 
month of November in the Pennsylvania oil field 720 new 
wells, an increase of 76, and at the close of the month there 
were 794 rigs and drilling wells under way, a gain of 18 in 
new work. Production shows a gain of 735 barrels. In 
northwestern Ohio and Indiana 340 wells were completed in 
November, of which 44 were dry holes. The new produc- 
tion amounted to 4.156 barrels. At the close of the month 
there were 492 rigs and drilling wells under way, a gain of 
43 in new operations. 

Sugar Production in Europe.—Preliminary estimates 
published by the International Union for Sugar Statistics, 
comprising all the sugar factories in Germany, France and 
other countries, put the results approximately as follows, 


in tons: 
Beets. Sugar. Beets. Sugar 





1905-6. 1905-6. 1905-6. 1905-6 
Germany .... .14,760,500 2,114,900) Holland. ......1,370,000 189,100 
Aus.-Hungary. 9,014,000 1,325,000} Russia ........ 7,745,690 1,007,100 
PYOMO®. ..c<0- 7,977,300 970,20 | Sweden....... 827,200 117,700 
Belgium...... 2,375,000 316,800| Denmark ..... 510,000 63,750 


Gold in South Africa.— The production of gold at the 
Rand in November is officially announced at 424,757 fine 
ounces, a8 against 336,167 fine ounces in November of last 
year. The total production of the eleven months of this 
year to November 30th is 4,465,627 ounces, as compared 


with 3,409,408 ounces for the corresponding period of last — 


year, 2,677,688 in 1903 and 1,508,381 in 1902. This year’s 
total for eleven months as given above compares with 
3,771,672 for the full year 1904, 2,963,740 for 1903 and 
1,704,404 for 1902. 

British Foreign Trade.—The November statement of 
the London Board of Trade shows an increase of $12,380,- 
500 in imports and $17,474,500 in exports. The principal 
item in the increase of imports was wool, $5,646,365, and 
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the principal items in the increase in exports were manu- 
factured iron and steel, $3,168,600, and cotton fabrics, 
$4,083,670. These returns bring the total exports of British 
produce for the eleven months of 1905 to the grand total of 
$1 ,506,856,375, or over $2,500,000 more than the record for 
the whole year of 1904. The imports for the eleven months 
of the present year were $68,249,745 over the eleven months 
of 1904. 





SOUTH AFRICAN TRADE. 


[By our regular Correspondent at Johannesburg. | 

In all the large towns of South Africa business is dull and 
people still complain of the depression which seems so 
long in disappearing. Smaller places feel the position some- 
what acutely and retrenchment has again been necessary. 
For one thing the share market, the pulse of South African 
industry and finance, has been weak and irregular when it 
was confidently hoped that a steady improvement had set 
in. Very few people expect a boom, and indeed many question 
its desirability in more ways than one, but there were grounds 
for believing that the market had at least reached a sound 
basis and that the day of serious setbacks had ended. On 
the contrary, however, prices are now lower than they have 
been for some months and this condition of affairs has ex- 
erted an influence far wider than in mere speculative circles. 
-gTables of imports and railway receipts would appear to 
indicate that a gradual advance has been taking place for 
some months, but in spite of this, much distress undoubtedly 
exists. Still, it is quite plain the depression is after all but 
a passing phase. Signs of progress are evident in many 
directions, showing that the country is slowly recovering, 
both in regard to its mineral and agricultural activities. 
Cape Colony offers a good illustration of the present position. 
While at Cape Town the Government is grappling with a 
serious problem of the unemployed, reports from the country 
are eminently satisfactory. After a tour of the Colony, the 
Director of Agriculture stated that there is considerable 
money in circulation and that farmers are in a mood for in- 
creasing production. In two years’ time, he believes, the 
Colony will be in a position to feed itself, a statement that is 
certainly significant of a most desirable change in the country. 
To his testimony may be added the remark of another Gov- 
ernment official that a feeling of buoyancy and hope is 
prevalent in the Colony. 

The Transvaal is in much the same position. Business 
generally may not be brisk, but the gold industry was cer- 
tainly never ina better state. This is largely due to the 
employment of Chinese, of whom nearly 50,000 are now work- 
ing in the mines of the Rand. Only recently the President 
of the Johannesburg Chamber of Commerce bore evidence 
to the benefits their presence has conferred on the country, 
and not alone from the mine owners’ point of view. Speaking 
of the increase in the value of imports into the Colony for 
the seven monthsending July 31, from £7,913,218 to £8,942, - 
226, he attributed a quarter million of the difference to the 
presence of the Chinese. Others did not endorse his con- 





had experienced much benefit. 


Transvaal and Mozambique. 





clusion in full, but all were ready to admit that commerce 
The total imports of the 
Transvaal for the year ended June 30, aggregated £14,414,- 
321 in value, of which £6,496,654 came from the United 
Kingdom ; £3,553,966 from British possessions, and £4,363, - 
701 from other countries. The customs dues amounted to 
£1,669,339, while the rebate on the United Kingdom goods 
amounted to £132,442, and Canadian £359. The value of 
exports from the Transvaal! for the year ended June 30, was 
£20,670,720, of which the chief items were gold, £18,420,644; 
diamonds, £1,188,726; horses and mules, £284,595; coal, 
£123,143; tobacco, £60,923; wool, £92,810. Much attention 
has lately been drawn to the building up of the tobacco in- 
dustry, the Government of the Transvaal co-operating with 
private individuals to organize it on a sound basis. When 
this has been accomplished there is no reason why a valuable 
export trade should not be done. | 

Nor is the Orange River colony behind in this movement. 
Farmers have at last decided to co-operate, mainly with a 
view to the development of the wool industry. The govern- 
ment is fully alive to the resources of the colory, and sub- 
stantial results may undoubtedly be expected in the near 
future. Larger considerations, however, are exercising the 
minds of commercial men at the present time in all the 
colonies, interest centering mainly on the negotiations 
which are being conducted between London, Lisbon and 
South Africa in respect to the modus vivendi between the 
The whole question of the 
carrying trade to the Transvaal is involved, and that affects 
the maritime colonies, particularly Natal, to a vital extent. 
The preference of 15 shillings a ton which Delagoa has 
enjoyed under the modus vivendi has been the means of 
increasing its railway traffic to the Transvaal to an enor- 
mous extent, until so far as actual tonnage is concerned it 
has surpassed Durban. Discussion of this and kindred 
matters has aroused much feeling, so that now a proper 
adjustment is being debated between the British Foreign 
Office and Portugal and Lord Selborne, as High Commis- 
sioner in behalf of South Africa. 

Natal’s point is that Delagoa is in possession of an unfair 
and undue advantage, and attempts have been made with- 
out effect to get the preference reduced. Lord Selborne 
himself referred to the controversy a short time ago, stating 
in guarded terms that the question was simply whether the 
preference of 15 shillings is operating unfairly to Natal or 
the Cape. It was not, he added, a question of depriving 
Delagoa Bay of any of its natural advantages or depriving 
the Transvaal of the immense advantage its proximity to 
Delegoa Bay gave it. The point under discussion is whether, 
in addition to its natural advantages, something which was 
not natural had not been added. While they ought to show 
patience and courtesy to the Portuguese, they were likewise 
bound to press upon Portugal the necessity of endeavering 
to understand the point of view of the British coastal 
colonies, and not to think that because this question had 
baen raised there was a scheme against her participation in 
the trade. 





Philippine Problems. 





[Second article by James A. Le Roy, American Consul at Durango, Mexico, and a member of the recent Taft party.) 





It is proposed to deal, in this second article on economic 
conditions in the Philippine Islands, with the present 
actual status of those islands. We may approach our 
discussion by the attempt to answer the question: What 
is the real status of the islands to-day, and what is 
the truth regarding the constant assertion that they are 
undergoing ‘‘ hard times ?” 

That there is agricultural and industrial depression in the 
Philippines at the present time is beyond doubt. The chief 
causes for this state of affairs are well known from current 


comment. Up to the end of 1901 all the Christianized and 
settled provinces had seen at least two years of warfare, 
while some had been in a nearly constant state of upheaval 
since 1896; and since 1901, though there has been a 
generally peaceful state prevailing throughout the archi- 
pelago, balf a dozen of the Christian provinces have been 
partially or wholly disturbed by outbursts of outlawry 
sufficiently serious and extensive to be regarded as a con- 
tinuance of the previous guerilla warfare which prevailed in 
1900 throughout the archipelago as a whole. On top of the 
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economic losses produced by such disorders, 80 per cent. 
or more of the draft animals have been lost by disease, 
cholera has ravaged the majority of the provinces, locust 
swarms have been unusually active, and there have been 
serious drouths in a number of provinces, as well as oc- 
casional destructive storms and floods in others. No 
government under the sun, even if well and permanently 
established to begin with, and if backed by an intelligent 
and energetic people of a self-reliant character, could have 
emerged from such a series of disasters without becoming 
the target of criticism from outside and of discontent within. 
Nevertheless, we may assert freely and confidently that the 
actual economic depression in the Philippines has been ex- 
aggerated both by foreign and Filipino critics, and that no 
such awful state of misery as has been painted exists there 
atall. A little knowledge of the history of the Philippines 
in particular, and a little allowance for general conditions 
as they are wont to exist in backward tropical countries, 
are necessary for one who would give a fair account of the 
status in the Philippines to day. 

One critic lays great stress upon the loss of human life 
during the warfare with the American army. An American 
general who returned to the United States in 1902 after 
having seen but two or three Philippine provinces was re- 
ported to have declared that one-sixth of the male popula- 
tion of Luzon had been killed in actual fighting or by disease 
more or less resultant therefrom. The critic himself thought 
he noted the same state of affairs, probably because during 
his few short trips to provincial settlements, the men being 
out in the fields or in the forests and hills, he saw more 
women than men. A little knowledge of Filipino condi- 
tions and methods of work would have explained the matter 
to him. But it is sufficient to point out, what he could 
easily have learned from the census of 1°03, that there were 
then among the almost 7,000,000 Christian inhabitants of 
the Philippines 3,496,652 males and 3,491,034 females. 

The average annual amount of imports into the Philip- 
pine Islands during the five years of Spanish rule from 1890 
to 1894 was $15,905,552, including gold and silver coin, 
whereas the average of imports during the years of Amer- 
ican rule 1900 to 1904, inclusive, was $30,351,506 (figures all 
in United States currency), not counting gold and silver coin 
or government supplies bought directly. The average of 
exports from the Philippines, 1890-1894, was $20,062,983 ; 
during the years 1900-1904 it was $27,542,375. The best 
- year for exports during the last decade of Spanish rule was 
1889, with a value of $25,671,322; the best year under 
American rule, 1903, showed exports to the value of $32,- 
396,746. In that year also imports touched high water 
mark thus far, going to $33,811,384. Itis true that the 
closing years of Spanish rule, from 1890 onward, witnessed 
an economic depression in the Philippines in many respects 
comparable to the present, due in part to natural causes, 
in part to a defective currency system, while also a new and 
higher tariff had been put into force. The Philippines were 
in fact more prosperous during the decade 1880 to 1890 than 
from 1890 to the close of Spanish rule; but their average of 
imports during that decade was but $17, an 302 and of 
exports but $20,438,077. 

Such figures, of course, need analysis before any general 
conclusions are drawn from them. Spanish administration 
of the custom houses was not at all times sufficiently honest 
to give a full return of imports into the islands, though 
probably accurate in the main as regards exports. This 
helps to explain, in part at least, the relatively large “ bal- 
ance of trade” running in favor of the Philippines quite 
uniformly during Spanish rule. — It is true also that the un- 
favorable trade balance during American rule, and in large 
part the rapid increase in value of imports which has pro- 
duced it, has been caused by the expenditure in the islands 
of large sums of money drawn from the United States Treas- 
ury, mainly in the form of pay to soldiers. It is true that 
the increase in exports has been almost entirely due to the 


very remarkable expansion of hemp-production, much more 
than counterbalancing the falling off in the production of 
rice and the production and exportation of sugar and 
tobacco. It is true, further, that a large part of the money 
spent for increased imports has gone to buy rice for food to 
meet the failing production. All these things serve in a 
very considerable measure to explain what is an apparent 
great and sudden expansion of Philippine trade under 
American rule, and to point to the fact that conditions are 
still somewhat abnormal and that comprehensive compari- 
sons would be untrustworthy. 

Yet it is sufficiently plain that there has been some net 
increase in the general welfare of the Filipino during Amer- 
ican occupation, despite their misfortunes during that 
period. Whatever be the source of the money that has 
been spent for increased importations, it is a fact—and here 
we are dealing only with that fact—that the purchasing 
power of the archipelago has increased. Bearing in mind 
that army and civil commissary and other supplies are not 
included in the figures here quoted, the increase in lines of 
food and other products that is shown in the following table 
will not be fully explained by calling them merely purchases 
of the new American inhabitants of the archipelago: 


AVERAGE ANNUAL IMPORTS. 
1885-1894. 1990-1904. 


Animal and animal products.............-.... $174,758 $1,091,221 
Cereals and cereal products .........0.--.+0-- 535,685 917,988 
OD cciciondimbdadhe seedbkedaldbdasdekse 469,919 670,004 
ii a a ak i alah aria a ta tis wil ibinn pike 5 1,319,908 7,704, 184 
Meat and meat products ..........---.--00--0- 453,071 597,273 
Liquors and beverages..........-..---. --se0- 1,066,050 1,287,335 
EL, cucctaadedevoeesesonseécnande Se 344,677 
AR aT, Win tiin nines a ieinnae sede wsbs Kees e's 102,793 479,525 
Wines (differing classification).... .....--..-- 776, 172 228.970 
Cotton and its manufactures .............. ---- 5,689,228 6,757,458 
Silk, wool. vegetable fibers and their m’f’ctures U BTR, 903 1,361,401 
Iron and steel and their manufactures. ....... "815, 988 2,166,000 


There have been great menonene in the importation of 
iron and steel bars and rods, railroad machinery and rolling 
stock, engines and similar machinery, and a very consider- 
able increase in the importation of agricultural machinery, 
considering that it was a practically negligible article of 
importation under Spanish rule and had risen to $40,000 in 
1903. Among articles of importation not enumerated in the 
above table there has been noteworthy increase under 
American occupation in importations of paints and oils 
(though apparently not of illuminating oil, which has in the 
past two years only just passed thé high-water mark of the 
fluctuating petroleum importations during the last decade 
of Spanish rule), and in importations of glass and glassware, 
paper anilumber. There has been an increase in importa- 
tions of silk and wool, which the above table does not show, 
owing to the greater decline in importations of manufactured 
vegetable fibers and of hats and caps. So far as superficial 
indications go this would seem to point to a stimulus to the 
Manila hat industry under a slight protective tariff granted 
under American rule, also to raise the supposition that there 
has been a renewed increase in the manufacture of native 
textiles from abak4 and other Philippine fibers, a branch of 
home manufacture that was in the last years of Spanish rule 
losing ground in the face of the invasion of cheap foreign 
textiles. 

The average amount of alcoholic beverages imported 
since 1900 has been but $225,000 more than it was in the 
decade 1885-1894, while in 1903 and 1904 it fell considerably 
below the Spanish average. Aside from iron and steel, 
machinery, ete., there has been a $1,000,000 increase in the 
annual importations of cotton manufactures, but the most 
notable increase has been in foodstuffs. It is beyond ques- 
tion that the presence of Americans in the islands has had 
a great deal to do with this increase, as also the coming 
into the islands of Americans explains the noteworthy in- 
crease in importations of shoes. But this is not all the 
story. The Filipinos, too, are consuming canned goods, 
meats and fruits, even in the remoter villages where they 
were scarcely to be seen before; they are using wheat flour 
in villages where wheat bread had never before been tasted, 
partly under the teaching of American schoolmistresses, and 
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schoolmasters, too, as well as through having learned to 
like the bread the American soldiers had. Even house 
servants and other wage earners, who formerly wore heelless 
slippers or wooden shoes of home manufacture or went 
barefooted, are wearing American shoes “for best” now; 
this is most noticeable in Manila, of course, but the begin- 
ning is significant. Except in the remoter towns, the scale 
of living in general throughout the archipelago has gone up 
in a very marked manner. 

There is more money in the hands of the Filipino masses 
to-day than there was ever before. Whatever be the expla- 
nation, the fact is unquestionable. Wages have been raised 
as a result of war times and of the presence of Americans, 
accustomed to a high scale of prices. There is visible at 
present a tendency to get back more nearly to the former 
scale of wages, and there has been a decline in most prov- 
inces in the high prices quoted a few years ago. But it is 
safe to say that a 50 per cent., perhaps a 75 per cent., gain 
in wages the islands over may be regarded as a permanent 
result of American occupation. Prices of commodities have 
gone up, too, but not sufficiently to account for the entire 
amount of the gain in wages; and the Filipino peasantry 
throughout a large part of the archipelago is buying for 
food and wear various things they formerly did not have. 

That the purchases of Americans in the islands do not 
account for all the increase in importations of foodstuffs, 
clothing, etc., is further indicated by the increase in Philip- 
pine exports. The unsatisfactory features of this increase 
have been mentioned, in that it comes largely from the in- 
crease in hemp production, aided by some increase in pro- 
duction of copra, in the face of losses in exports of sugar 
and tobacco, and of the necessity for importing very large 
quantities of rice. Diversification of crops is a great need 
of the Philippines, and merely to state the above condition 
is to point out how unsatisfactory it is. Nevertheless, it is 
not to be forgotten that in a very great measure the larger 
quantities of rice that have been imported these few years 
past have been paid for by a more profitable crop, abak4, 
or Manila hemp. The large importations of rice in 1903 
were swollen by heavy government purchases to relieve 
distress in certain provinces, and this rice was given out 
for the most part in re.urn for labor in constructing high- 
ways—highways which, in some cases, have directly helped 
to increase the area planted to abaké. Rice importation is 
not necessarily, considered by itself alone, an evil. In so 
far as it represents a tendency to raise more profitable crops 
and to buy the food crop from outside, as it certainly does 
in a number of provinces, it may be looked upon as a good 
sign, and as evidence of a tendency to adaptation to new 
conditions which the Filipino too often does not show. 

Just after this article goes to press it will be known what 
are the prospects for the early beginning of construction on 
a comprehensive system of railways for the islands. Mean- 
while another evidence that all is not going so wretchedly 
in the Philippines as we are often told is the fact that the 
British company that operates the only line of railway in 


the archipelago, besides putting into operation one of the 
two new branches it is building, has been paying 15 per 
cent. dividends the past two years. 


One does not need to dwell upon the advantages of rail- 
ways and improved highways for the Philippines. A glance 
at the pictures of existing methods of transportation tells 
quite a story in itself. The railroads will not only com- 
plement the highways, but will stimulate the improvement 
of old roads and make possible the opening of new roads. 


Too many of the criticisms of the present economic situa- 
tion in the Philippines are based on a failure to compre- 
hend that the sort of individualistic enterprise which we 
find in the temperate zone is not displayed in nearly so great 
a degree in the tropics. Certainly it is illogical on the one 
hand to hold the government responsible for too much gov- 
erning and at the same time to lay upon it the burden of 
blame for defects in a situation which arises primarily from 
the lack of individual initiative and energy. We may more 
readily excuse the Filipinos, who have been accustomed to 
look to the government for nearly everything. 





DRY GOODS AND WOOLENS. 


Unusual conditions in raw material have had their in- 
evitable effect upon the- market for piece goods, but manu- 
facturers claim that the change in manufactured material 
has been by no means commensurate with the advance in 
cotton. The higher quotations have a restricting influence 
upon trading in general, but with a general free request for 
goods, orders could not be filled, and difficulty is experienced 
now in keeping fully abreast of deliveries. The curtail- 
ment of production which has taken place during the last 
year is a factor which deserves more than passing recogni- 
tion by sellers as well as buyers, for it has exerted an 
influence without which it is possible the market might not 
have possessed the stability which now characterizes it. 
Much depends upon the course of cotton during the next 60 
days as to whether prices of goods are to be maintained or 
further advanced. 

The men’s wear season is opening slowly for next fall, 
and there seems to be no hurry, except on the part of certain 
buyers of worsteds who realize the possibilities of non- 
delivery which have been experienced this season and 
which it is hoped may be avoided another time. Dress 
goods duplicates are being received very moderately and 
little development is reported. 

COTTON GOODS. 

Reports from salesmen who have recently covered the 
western territory are very sanguine concerning the trade of 
jobbers. Although a considerable quantity of merchandise 
has been purchased for the coming spring season, it is gen- 
erally admitted that the jobbing trade of the country have 
much more in,the aggregate to secure and that their stocks 
at the present time are generally depleted. As proof of 
this it is stated that western houses are purchasing from 
each other lines that they need to round out their stocks for 
immediate consumption. Export demand has been prac- 
tically nil, and more or less talk of resales to the home trade 
of goods that were bought to go out of the country has been 
heard. While it is believed these reports have been exag- 
gerated, at the same time a certain amount has undoubt- 
edly changed hands at a very fair profit to the original 
buyer. These have been mostly of heavy goods, such as 
3-yard and 3.25-yard sheetings, but one or two lots of 
4-yard sheetings have been taken by local jobbers. The 
outlook for resumption of trading by the Chinaman does 
not appear very bright, owing principally to the unsatisfac- 
tory internal conditions in China. The home trade has 
continued interest in lighter weight sheetings, but are un- 
able to find many for nearby delivery. The unsettled con- 
dition with reference to outings continues, and it is unlikely 
that prices for the new season will be named for some time 
tocome. The print cloth situation is steadily hardening, 
and higher prices are being asked on both wide and narrow 
goods. There is, however, a general disinclination to oper- 
ate except on narrow goods by printers, mapy of whom are 
evidently short of goods. Bleached goods are steady, with 
an advance predicted on certain well known lines of better 
count goods. 

The following is an approximate range of quotations: 
Brown sheetings, standard eastern, 7$c.; southern, 7}c. to 
7ic.; 3-yards, 7tc.; 4-yards, 6¢c. to 64c.; drills, standard, 
7c. to 7%c.; bleached muslins, standard 4-4, 5$c. to 6c.; 
kid-finished cambrics, 44c. to 4¢c. 

WOOLEN GOODS. 

Buying for next season of men’s wear lines has increased 
somewhat, especially of those lines of fancy worsteds which 
have not been formally opened. It is evident that prac- 
tically as large a yardage of fancy worsteds will be sold be- 
fore the opening of lines in January-February as was the 
case during the early part of the light weight season. 
Sellers are very sanguine of the success of the worsted for 
the coming season, both in staples and fancies, and prepara- 
tions for a large business are being made. On serges that 
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have been opened, even though a radical advance has been 
named, flattering reports are heard, and it is evident the 
success of this character of fabric is assured. It is announced 
that the American Woolen Company will probably open 
certain lines of overcoatings for the coming season next 
week. On the low grade goods, which have been opened in 
various sections of the market, a normal business has been 
secured, and although in certain instances advances have 
been secured, prices approximate closely to last year’s. On 
the cheaper grades of overcoatings there is no general de- 
sire to declare the probable advances which must be made 
by agents, and openings will be deiayed as long as possible. 
The current demand for overcoatings has not been satisfac- 
tory, and developments have been few and far between. 

On dress goods duplicates are not being received with 
any special freedom, and agents are endeavoring to discover 
the possible trend of demand for the coming fall season. 
The bulk business of the current season has been on staple 
fabrics on the “‘ corporation” order, but certain indications 
would seem to point to increased popularity of mixtures. 
Also a tendency away from the extreme light weight fabrics 
is noted, though the jump to cheviots and goods of similar 
character is regarded as too radical. 


THE YARN MARKET. 

Cotton yarns have held steadily to the advances which 
were named when cotton appreciated so radically in spite 
of the easier tone of the raw material. The most potent 
factor in this steadiness is the absence of stock for nearby 
deliveries, and the consequent increased independence of 
spinners. On worsted yarns the majority of spinners are 
unwilling to take further business, and are sold ahead to 
late dates in many instances. Linen and jate yarns are 
very steady, with a general backwardness in delivery ap- 
parent. 





MARKET FOR WOOL. 


Eastern mills are not seeking wool freely, but their active 
operation indicates that consumption is on a liberal scale and 
that they must ultimately come forward for supplies of raw 
material. Prices are surprisingly firm in view of the mode- 
rate purchases, but it is well known that the supply is not 
more than will be needed, while many dealers believe that 
liberal imports will be necessary before the next domestic 
clip becomes available. American purchases at the recent 
London auction sale were considerable, and in the ten 
months ending with October imports were valued at $42,- 
659,474, against only $23,410,354 in the same months last year, 
and still less in 1903. 

THE BOSTON MARKET. 

Boston.—Woo! is dull, with the sales confined to small 
lots, generally at previous prices. There has been some 
weakening in scoured fine, which has been closed out at 3 to 
5 cents under September high rates. Fleece wools are 
firmer at last week’s decline. Supplies of territory wool are 
much broken and sizable parcels of any one grade are diffi- 
cult to find. Worsted wools are particularly scarce. Foreign 
advices continue strong, with moderate purchases for the 
United States to date in Australia and the total season’s 
purchases estimated to be only a half of last year. 








MAREET FOR OCOFFEE. 


Prices have eased off somewhat, spot No.7 Rio falling 
below 8 cents for the first time in some months. European 
markets were weaker and little support came from Brazil, 
although a hailstorm was believed to have done some dam- 
age in the Campinas district. Option sales diminished and 
there was no aggressive buying. Crop movement since 
July 1 continues to show a moderate gain in comparison 
with last year’s figures, while the deficit compared with 
1903 is gradually decreasing. Domestic stocks of Brazil 
coffee and the amount afloat maintain an excess of about 
450,000 bags over the figures of a year ago. 


IRON AND STEEL. 


More superlative statistics are announced regarding the 
iron and steel industry. Despite the fact that November is 
a short month, the Jron Age states that 2,014,021 tons of 
pig iron were produced, which scarcely fell short of the 
previous month’s high-water mark of 2,053,174 tons. On 
the first of this month the weekly capacity of furnaces in 
blast established a new record of 474,714 tons, compared 
with 460,449 a month previous and 357,846 a year ago. In 
other words, the production of pig iron is now at the unpre- 
cedented rate of 25,000,000 tons per annum. The same au- 
thority states that while the current year’s ore is still com- 
ing down the lakes, about 96 per cent. of the 1906 output 
has been sold, and that out of a total of about 36,500,000 
tons lake ore available, only 1,000,000 tons are still for 
sale. This eager purchasing of unprecedented quantities of 
raw material so early in the season is a significant indica- 
tion of the activity expected in the industry next season. 

New business for steel shapes is constantly coming for- 
ward, and one steel company placed contracts for 60,000 
tons of Bessemer pig iron for distant shipment. Vessel 
builders are receiving new contracts, especially on the 
Great Lakes, and the railways are urgent for cars, rails, 
locomotives, etc. There is also considerable foreign rail 
business offering, especially for Canada, but the mills can- 
not consider some contracts, because early delivery is de- 
sired. Structural mills continually find additional orders 
emanating from the Pennsylvania terminal, and several 
bridge and building contracts are some months behind 
specifications. A new mill, with a monthly capacity of 
8,000 tons, will be added to the Clairton plant. An unusu- 
ally large amount of business for the month of November 
was secured by the pipe mills, which have more orders un- 
der consideration. Scarcely any alterations in prices 
occurred during the week, but much of the new business 
was on the basis of quotations on date of delivery, which 
many consider equivalent to higher figures than now prevail. 


MINOR METALS. 

These products continue to establish new high price 
records, some metals surpassing all top figures, while others 
are merely the best for recent years. Strength is evidently 
the outgrowth of great confidence in maintained consump- 
tion, induced by the readiness with which buyers place or- 


ders for remote delivery at scarcely any concession below 
current quotations. This is particularly true as to tin, 
which has sold to arrive in February. Copper supplies are 
proving inadequate, and re-sales by China have not depressed 
London, where there is less evidence of speculative man- 
ipulation. 





THE PITTSBURG MARKET. 

PITTSBURG.—The sale of fifty to sixty thousand tons of 
iron to an independent steel company is the feature of the 
week. Delivery extends over the first quarter of 1906, and 
the price is based on the average monthly price f.o.b. Pitts- 
burg. Current demand for prompt shipment is not strong, 
and in this respect the market is much easier, but prices con- 
tinue firm. Bessemer pig iron is quoted at $17.25 to $17.50, 
equal to $18.10 to $18.35, Pittsburg; No. 2 foundry, $18.35, 
and basic $18.10 to $18 35. The production of coke in the 
Connellsville region amounted to 283,542 tons, as against 


282,681 tons last week, while shipments amounted to 282,176 
tons, as compared with 278,311 tons last week, and from the 
Masontown field 69,244 tons, as against 68,628 tons. The 
car service in the coke region during the week has been 
liberal. The condition of the blast furnaces of the United 
States is shown in the following statistics compiled by the 
American Manufacturer and Iron World: 
—No. Furnaces... —Weekly Capacity 
“"—. 1. wa 1. Dec. 1 Nov. 1. 


Pittsburg district, active.... 104,476 106,643 
Mahoning Valley, active.... >. = 32,470 29,659 
Shenango Valley, active .... 19 19 39,125 39,752 
Total three districts, active... 70 70 176,071 176,054 
Total United States, active.. 311 299 481,186 414,737 

“ - Danone 117 129 72,003 79,915 


While there is an increase of about 16,000 tons in the weekly 
production of pig iron in the entire country, the furnaces in 
























December 16, 19065.] 


DUN’S REVIEW. 





-_---— 





the three Pittsburg districts show but a nominal .increase. 
The finished material mills are rushed with business. The 
demand for plates is not very active, but tht mills have con- 
siderable business booked ahead, and specifications are com- 
ing in regularly and calling for a iarge tonnage. The steel 
car manufacturers have business booked ahead for six 
months or more, and are the principal users of plates at this 
time. Tank plates + inch thick, 6% to 100 inches, are 
quoted at $1.60, f. 0. b. Pittsburg. The structural mills 
are steadily employed and receiving heavy specifications. 
There is a fair amount of current business, but large con- 
tracts are scarce. Beams and channels up to 15 inch are 
quoted at $1.70, and over 15 inch at $1.80. The demand 
for sheets is not urgent, as most consumers have arranged 
for their wants for some time. The mills are well suoplied 
with business and producing a large tonnage. No. 28 gauge 
black sheets are quoted at $2.30, and galvanized at $3.35. 
There is a fair business in iron and steel bars, and the steel 
bar mills are behind on deliveries. The leading maker of 
iron bars in this district now quotes iron bars at $2 at the 
mills; other mills are selling at $1.90, Pittsburg. Steel bars 
are firm at $1.50. The sheet and tin mills are handicapped 
to some extent by the scarcity of sheet bars. The sheet 
mills are operating about 75 per cent. of their capacity. 
The demand for Bessemer billets is not strong, as consumers 
are well covered by contracts for some time, but there is 
considerable delay in deliveries. Bessemer billets are 
quoted at $26 to $27.50, open hearth $27 to $28 and sheet 
bars $27.50. There have been no important transactions in 
muck bar and the last sale was reported at $32. The rail 
mills are actively engaged. Some new business has been 
placed in standard sections and there is a fairly good 
demand for light rails. 





COAL AND COKE. 


Satisfactory conditions still prevail in anthracite coal 
markets, deliveries being heavy at full prices. The bitu- 
minous situation is equally gratifying, unprecedented activ- 
ity in most manufacturing lines having a natural influence 
on the demand for fuel. Phenomenallv large records of 
output of coke ovens and free transporting facilities have 
rather weakened the tone, but conditions at Connellsville 
are most satisfactory. 








FOREIGN TRADE AT LEADING PORTS. 


Generally satisfactory foreign trade returns are received from the 
four leading Atlantic ports for the last week, as compared with the cor- 
responding period of 1904. Exports of merchandise from New York 
advanced sharply and surpassed last year’s total by almost four million 
dollars. Imports, on the other hand, fell off perceptibly, being the 
smallest for many weeks, and show a loss of about $1,500,000 in com- 
parison with a year ago. Boston continues to send in favorable returns, 
shipments largely exceeding the figures for the same week of 19°4, 
while imports were slightly lighter than last year, but compare satisfac- 
torily with recent preceding totals. Little net change occurred in 
exports from Philadelphia, and receipts were well maintained, being 
substantially in excess of the movement in 1904. Shipments of mer- 
chandise from Baltimore fell off somewhat from the previous abnormally 
large total, but are still very heavy and surpass last year’s outgo by a 
substantial margin, but imports were comparatively insignificant. 

The following table gives the exports and imports at the leading 
Atlantie ports for the last week and for the year thus far, together with 
the corresponding movements in 1904: 





EXPORTS 
—- —Week- -- —— Fifty Weeks ——— 
1905. 1904. 1905. 1904 
NewYork... ..... $13,323,116 $9,480,254 $531,238,379  $481,338,654 
Boston ... .--- 2,459,850 1,940,502 83,892,604 ¢ 74,568,363 
Philadelphia ..... 1,289,462 1,264,793 57. 226,300 54,941,112 
Baltimore ....... 3,231,634 1,622,280 89.911,834 76,018,841 
New Orleans..... ae —~—~<CS * Shee ms a ne 
IMPORTS 
- --~—Week ——- —-—— Fifty Weeks —— 
1905. 1904. 1905 1904 
New York....... $10,452,155 $11,948,254  $653,146,671  $584.915,106 
ES ere 1,365.535 1,645,389 102,418,551 94,889,765 
Philadelphia. .... 1,694,618 1,014,412 77,956,881 51,084,906 
Baltimore ....... 175,162 174,361 21,558,796 16,515,820 
New Orleans. .... f ep Tee... ewbeeds 


*Forty-nine weeks. 


The imports at New York valued at $100,000 were: Furs, $199,680 ; 
walnuts, $174,371; precious stones, $360,500; undressed hides, $518,293 ; 
metal goods, $101,169; tin, $265 484; cocoa, $141,393; coffee, $1,421,412; 
india rubber, $531,152; sugar, $576,644; tobacco, $127,058. Imports of 
dry goods amounted to $2,425,808, of which $1,908,080 were entered for 
consumption. 


THE GRAIN MARKETS. 


At the start there was a little weakness in response to 
the encouraging official report of winter wheat condition, 
but this was soon offset by the usual weekly statistics of 
visible supply showing a large decrease. Exporters are 
constantly making inquiries, and a fairly liberal amount has 
gone abroad recently, although shipments are not yet up 
to the seasons of normal foreign demand. As prices are 
about 20 cents a bushel less than they were a year ago, it is 
not surprising that customers abroad exhibit more interest 
in this market. Argentina and India have sent out widely 
differing cables regarding the prospect for wheat, and 
harvesting conditions in the former country are attracting 
much attention. Thus far the weather has been favorable 
as a rule, although some sections complain of heavy rains. 
Northwestern flour mills have reported production on a 
liberal scale, but exports of the finished product no longer 
form such a large percentage of the total for both wheat 
and flour. Corn has developed no sensational features, 
prices ruling slightly under last year’s figures, with a 
phenomenal increase in shipments abroad. Preliminary 
figures of foreign commerce in November show a most 
gratifying increase of $10,601,397 in value of breadstuffs, as 
compared with the same month last year. Lack of specu- 
lative support resulted in a gradual sagging tendency in the 
option markets, especially at Chicago. 


GRAIN MOVEMENT. 


Western receipts of wheat are increasing, and for the crop 
year thus far there is a good gain in comparison with 1904. 
Exports are also well maintained, but wheat goes out now 
rather than flour. Arrivals of corn are heavy, but they 
compare with a free movement a year ago also. Favorable 
comparisons continue to be made as to Atlantic coast ship- 
ments of corn. 


The grain movement each day is given in the following 
table, with the week’s total, and similar figures for 1904. 
The total for the last three weeks is also given, with com- 
parative figures for last year. The receipts of wheat at 
western cities since July 1, both years, are appended, with 
latest figures of exports: 





-~—-WuHsgaT -—— LOU RB. ————-CORA.-— —- 

Western Atlantic Atlantic Western Atiantic 

Receipts. Exports. Experts. Receipts. Exports. 

Friday ....... 825,778 93,955 34,567 514,180 362 209 
Saturday..... 654,578 48,594 16,473 738,590 287,847 
Monday...... 1,243,895 159,934 25,725 1,031,790 491,713 
Tuesday ..... 726,533 71,946 5,684 1,061,570 246,337 
Wednesday .. 944,462 65,000 15,030 1,015,620 597,697 
Thursday .... 792,720 166,397 82,971 684,900 881,179 
_ ee . 5,188,271 605,826 180,450 5,044,650 2,866, 982 

** last year. 5,582,897 186,457 65,805 6,923,708 655,909 
Three weeks. 16,750,737 2,711,850 508.300 12,338,409 6,206, 145 
‘ last year. 18,220,966 525,894 260,040 17,632,173 1,379,279 


The total western receipts of wheat for the crop year thus 
far amount to 149,897,742 bushels, against 136,675,571 bush- 
els during the previous year. Atlantic exports of wheat, in- 
cluding flour, this week were 1,417,851 bushels, against 
2,069,796 last week and 482,579 a year ago. Pacific exports 
were 1,811,496 against 979,465 last week and 836,563 last 
year. Other exports were 83,327, against 206,107 last 
week and 70,913 a year ago. Total exports since July 1 of 
wheat, flour included, were 43,272,730 bushels, compared 
with 24,365,910 bushels last year, official returns being used 
up to November 30, and Dun’s reports added for subsequent 


weeks. 
THE WHEAT MARKET. 


The most significant influence in the wheat market when 
the week opened was the official report of acreage and con- 
dition of the winter wheat crop nowin the ground to be 
harvested next spring. The acreage was placed at 31,- 
341,000, against 31,155,000 last year, and the condition was 
given as 94.1, against 82.9 a year ago. On this basis of 
comparison the Produce Exchange statistician estimated 
the next crop of winter wheat at 495,188,000 bushels, against 
458,834,501 in 1901, which is the high record thus far. Of 
course it is much too early for anything definite, but so far 
as the crop has progressed it has done much better than 
that of last year, when 448,600,000 was indicated and 424,- 
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400,000 actually secured. Next appeared the regular weekly 
statistics, which showed that the domestic visible supply had 
decreased 2,232,000 bushels to 34,711,000, which compares 
with 37,108,000 bushels a year ago. Exports from all sur- 
ne countries were placed at 12,453,000 bushels, against 

,047,000 in the same week of 1904. The largest gain was 
provided by the United States, while Argentine and Dan- 
ubian ports were also most active. Shipments from Russia 
continue remarkably well maintained, considering internal 
conditions The only significant decrease was provided by 
India, and amounted to about 450,000 bushels. Liquidation 
of options was believed to be due to the belief that the rail- 
ways would be able hereafter to furnish ail the cars desired, 
which means heavy receipts at primary markets. 


THE CORN TRADE 

An increase of 1,310,000 bushels was recorded in the do- 
mestic visible supply of corn, making the total 7,703,000 
bushels, against 4,565,000 a year ago. World’s shipments 
were 3,439,000 bushels, against 3,189,000 in the previous 
week and 2,469,000 a year ago. The United States supplied 
a large gain over last year’s exports, but about half the im- 
provement was lost through the smaller movement from 
Argentina. Private estimates state that official crop 
figures have been much too large in recent years, but there 
is more reason to consider that the natural tendency would 
be to underestimate. A good export movement from south- 
ern ports has provided most support, but option holders fre- 
quently realized, and net results for the week were for 
lower quotations. 

THE CHICAGO MAREET. 

CuiIcaGco.—The movement of grain at this port exhibits 
a further decline, the total, 8,276,971 bushels, comparing 
with 9,633,802 bushels last week and 9,110,990 bushels a 
year ago. Receipts decreased 30.5 per cent., but shipments 
made the satisfactory gain of 40.8 per cent. over the cor- 
responding week in 1904. Most of the decrease noted is 
contributed by wheat, corn and barley. The market has 
been fairly active, especially in cash wheat, and No. 2 red 
winter wheat advanced to 89} cents per bushel, against 873 
cents a week ago. Dealings in the December options were 
light and the quotations have not moved together, corn 
being 14 cents a bushel under last week, while wheat ad- 
vanced } cent and oats cent. Demand for flour has again 
eased off, and millers have become light buyers of wheat 
here. Eastbound rail shipments of flour were 153,216 barrels, 
against 113,095 barrels last week and 117,229 barrels a year 


ago. Reports as to growth of winter wheat and rye remain 
favorable, and the conditions were good for larger market- 
ing of the crops, but the diminishing arrivals indicate that 
growers are withholding for higher prices than those now 
obtainable. Detailed stocks and the movement of grain 
compare in bushels at this port as follows: 


Stocks Previous Week. Year Ago. 
3,7 


BED knvbennecesesouecous 8,923,000 9,129 000 710,000 
EE cessces seoctconsesece 2,118,000 1,899,000 1,793,000 
BEE cndusticate-sctsonedoce 12,617,000 12,648,000 8,586,000 
i Ritbicccsescecsene cscs ce 646,000 649, 436,000 
Pere sebaegseoses 249,000 251,000 124,000 
Receipts of grain.......... 4,536,448 4,655,972 6,525,542 
Shipments of grain........ 3,740,523 4,977,830 2,585,448 


Hog products were in good outside demand and prices 
are steady for lard and ribs, but pork was in improved 
offering and declined 40 cents a barrel under a week ago. 
Eastbound rail shipments of provisions reached 33,068 tons, 
against 26,193 tons last week and 24,738 tons a year ago. 
Live stock receipts were 434,208 head, against 318,538 head 
last week and 395.611 head a year ago. Prices made a 
further gain of 10 cents a hundredweight for sheep, choice 
beeves were firm at $6.75, but very liberal supplies caused 
a decline of 5 cents in heavy hogs. Packing proceeds more 
vigorously, the raw material being abundant at this time, 
and large sales of provisions for future delivery were made 
by the leading producers. 


THE MINNEAPOLIS FLOUR OUTPUT. 
MINNEAPOLIS.—The demand has slackened somewhat 
and orders received fell much below the amount of flour 
produced. The mills are, however, well booked ahead and 


are running to full capacity. Shipping directions on old 
orders are coming in slowly and there is some prospect of 
acurtailment of flour output after the first of the year. 
Prices continue unchanged. Cereals are steady and un- 
changed. 


HIDES AND LEATHER. 


The hide situation is maintained on a decidedly firm 
basis, considering that the present is the time of year when 
the quality of hides is constantly deteriorating. Cattle re- 
ceipts are large, but the increased takeoff of hides has not 
affected prices. About 5,000 November native steers have 
been sold at 15jc., which took all there was left of that 
month’s salting on the market. Other sales of December 
native steers have been at 15$c. Some light native cows 
were sold at 144c., but later sales were made at the old price 
of 14%c. Packers have sold branded hides still further 
ahead to February, and in some instances to March salting, 
at 14$c. for heavy and light Texas, 13%c. for extreme Texas, 
Colorados and branded cows, and 14c. for butt brands. 
Country hides were somewhat easier early in the week, with 
sales of buff cows at 13ic., but later buyers were unable to 
obtain more at that figure, and dealers were holding at 
134$c., with some sales of heavy weight buffs, along with 60- 
pound and up cows, at 13$c. Foreign dry hides are firm, 
but unchanged. 

.The leather market is very strong all around, although 
trading at present is not particularly active. Shoe manu- 
faeturers claim to be well covered with leather, but tanners 
think that they have not bought all the stock they will need 
to fitl all the orders for shoes that have been booked. Stocks 
of all kinds of sole, belting, harness and side upper leather 
are extremely limited. Tanners continue to hold No. 1 light 
weight union sole at 38c., and, though few sales are effected 
at this figure, the price is firmly maintained for the purpose 
of inducing buyers to take heavier weights. Some large 
sales of heavy union backs were made a while ago at 33c. for 
tannery run, but since then tanners have secured 35c. 


BOOTS AND SHOES. 

Salesmen in western and southern territory are turning 
in a good volume of supplementary orders on spring goods 
for delivery during March, April and May, and the prices 
paid have been at full asking rates, which awhile ago when 
first quoted by producers were considered very extreme. The 
fresh orders coming forward serve to keep a heavy reserve 
in manufacturers’ hands, and they are at present occupying 
a decidedly independent position, showing little if any 
anxiety concerning the immediate future of the new busi- 
ness, as they state they will be taxed to their utmost 
capaeity to make delivery on contracts already booked for 
a considerable period ahead. There has been a normal 
amount of sampling in goods for the fall of 1906 by western 
and southern jobbers, who always sample in advance of 
eastern wholesalers. The jobbing trade locally in Christmas 
specialties is very active, and it is expected that city re- 
tailers will operate in these lines up tv within two or three 
days before Christmas Day. 

THE BOSTON MARKET. 

Boston.—New England shoe factories continue busy, and 
with large orders to complete still on hand active operations 
are assured for some time to come. Current demand, how- 
ever, is quiet, as is usual at this season of the year. Ship- 
ments for the week were 97,173 cases. Upper leather is 
quiet on new business, but the movement on old contracts is 
large and the market is firm. The demand for sole leather 
holds up well. Hides are steady at full recent figures. 





RAW AND REFINED SUGAR. 


Raw sugar has developed some firmness, centrifugal sell- 
ing on the basis of 3§ for 96-degree test, and a much better 
demand has been in evidence. Cuban offerings also ex- 
panded, so that it was possible to transact more business. 
It was reported that one refiner engaged freight room for 
the shipment of 50,000 bags of Louisiana sugar to New 
York. Refined grades already show holiday quiet, but there 


is confidence in the future, and prices have the additional 
support of firm European cables for beet sugar, despite the 
somewhat unsettling influence of a cable estimating the 
world’s visible supply at 3,330,000 tons, against 2,690,000 last 
year. 
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BANKING NEWS. 


New National Banks. 

The First National Bank of Livermore, Cal. 
(8002). Capital $25,000. W. G. Palmanteer, 
president; C. H. Wente, vice-president; R. B. 
Temple, cashier. 

The Whittier National Bank, of Whittier, 
Cal. (7999). J. Allen Osmum, president; A. H. 
Dunlap, vice-president; A. C. Johnson, cashier ; 
D. E. Gooch, assistant cashier. 

The Warren National Bank of Franklin, O. 
(8000). Capital $25,000. J. B. Weis, president; 
A. D. Barkalow, vice-president ; James G. Black- 
burn, cashier; Chas. W. Munger, assistant 
cashier. 

The First National Bank of Totlar, Tex. 
(8001). Capital $20,000. R. F. Campbell, presi- 
dent; W. C. Akard and Wm. F. Perkins, vice- 
presidents; W. A. Hyatt, cashier. 

The Esmont National Bank, of Esmont 
(West Esmont P. O.), Va. (8003). Capital 
$25,000. Edw. W. Scott, Jr., president; Wm. 
B. Forsyth, vice-president; C. R. Dorrier, 
cashier. 

The Palisades National Bank, of Palisades, 
Col. (8004). Capital $25,000. J. J. Durkee, 
president; O. H. Shoup, vice-president; J. G. 
McKinney, cashier. 





Applications to Organize. 

The First National Bank of Prairie Grove, 
Ark. Capital $25,000. Application filed by 
T. L. Hart. 

The Blair National Bank, of Blair, Neb. 
Capital $50,000. Application filed by F. W. 
Kenny, Sr. 

The Farmers’ National Bank of Tecumseh, 
Neb. Capital $25,000. Application filed by 
C. G. Woods. 

The National Exchange Bank of Boonville, 
N. Y. Capital $25,000. Application filed by 
H. R: Tubbs. 

The Citizens’ National Bank of Hankinson, 
N. Dak. Capital $30,000. Application filed by 
John Faissler. 

The First National Bank of Stockport, O. 
Capital $25,000. Application filed by C. H. 
Fouts. 





New State Banks, Private Banks and Trust | 
Companies. 

The Bank of Epes, Ala. Branch of the 
Farmers & Merchants’ Bank. York. 

The Colonial Security Co. of Hartford, Conn. 
Capital $200,000. Organizing. 

The Bank of Ball Ground, Ga. Organizing. 
Paid capital $15,000. To commence business 
January 1, 1906. 

The Bank of Hahira, Ga. Organizing. Paid 
capital $15,000. 

The First Bank of Council, Idaho. Capital 
35,000. Isaac McMahon, president; W.S. Neal, 
vice-president ; E. 8. Clapp, cashier. 

The Germantown Savings Bank, of German- 
town, Ill. Incorporated. Capital $25,000. 

The Cherokee Osage Bank of Ochelata, Ind. 
Ter. Capital $30,000. A.M. Spraul, president ; 
Henry Mendins, vice-president ; Fred. P. Spraul, 
cashier. 

The McAlester Banking & Investment Co., of 
South McAlester, Ind. Ter. Capital $30,000. 
Incorporated. 

The Co-operative Bank of Tupelo, Ind. Ter. 
Capital $10,000. M. Goodwin, president; J. A. 
McDowell, cashier. 

The People’s Bank of Coffeyville, Kan. 
ganizing. 

The State Bank of McDonald, Kan. Capital 
$10,000. C. F. Howard, president; Fred. Howard, 
cashier. 

The Third District Savings Bank & Banking 
Oo. of New Orleans, La. Capital $100,000. Sur- 
plus $25,000. Organizing. 

The Citizens’ Bank & Trust Co. of Yazoo City, 
Miss. Incorporated. Paid capital $100,000. M. M. 
Brister, president; J. 8. Perrin, vice-president ; 


Or- 


W. B. Stinson, cashier; H. H. Hayes, assistant 
cashier. 

The Bank of Nashua, 
Capital $12,000. 

The Bank of Nutley, N.J. Capital $50,000. 
Incorporated. 

The Citizens’ Bank of Graham, N.C. Capital 
$10,000. J. A. Long, president; McBride Holt, 
vice-president; C. C. Thompson, cashier. 


The Deering State Bank, of Deering, N. Dak. 
Capital $8,500. O.L. Ober, president; R. C. 
Wedge, vice-president; W. W. Wedge, cashier ; 
H. H. Kings, assistant cashier. 

The Alexandria Banking Co., of Alexandria, 
Ohio. Capital 825,000. Organizing. 

The Citizens’ State Bank of Kingfisher, Okla. 
Capital $15,000. J. W. Worl, president; G. L. 
Bowman, vice-president: E. M. Worl, cashier. 

The Rittenhouse Trust Co. of Philadelphia, Pa. 
Capital $250,000. Surplus $50,000. Organizing. 

The Farmers & Merchants’ Bank of Bushnell, 
S. Dak. Capital $7,000. W. E. Hendricks, presi- 
dent; F. D. Norton, vice-president; Clyde Wil- 
cox, cashier. 

The Citizens’ Bank & Trust Co. of Dickson, 
Tenn. Capital $50,000. J. M. Smith, president ; 
W. R. Boyte, cashier; J. S. Johnson, assistant 
cashier. 

The Atlas Mortgage Co. of Memphis, Tenn. 
Organizing. 

The Columbia Mortgage Trust Co. of Memphis, 
Tenn. Capital $25,000. Applied for a charter. 

The Commercial Trust & Savings Bank of 
Memphis, Tenn. Capital $25,000. Applied for 
a charter. 

The Citizens’ Bank & Trust Co. of Austin, 
Texas. Capital $100,000. Wm. R. Hamby, presi- 
dent; A. J. Ellers and A. F. Martin, vice-presi- 
dents; J. A. Hoopes, cashier. To open for busi- 
ness January 8th. 

The Citizens’ Bank of Hinton, W. Va. Paid 
capital $20,000. W.H. Warren, president; C. 
A. Barber, vice-president; L. P. Graham, 
cashier. 


The Mason State Bank, of Mason, Wis. Paid 
capital $10,000. Edward Hines, president; H. 
E. Rohlf, vice-president ; C. H. Worden, cashier. 

The Pulaski State Bank, of Pulaski, Wis. 
Organizing. 

The Canadian Bank of Commerce, Parry 
Sound, Ont. E. M. Lockie, manager. 

The Canadian Bank of Commerce, Ottawa, 
Ont. C. R. Armstrong, acting manager. 

The Farmers & Merchants’ Bank of Hay- 
wards, Cal. Paid capital $36,000. T. B. Russell, 
president; J. A. Park, cashier. 

The Bank of Morgan Hill, Cal. Capital $12,500. 
E. J. Votaw, president; Olaf Johnson, cashier ; 
M. C. Votaw, assistant cashier 

The Iversen Banking Co. of Richmond, Cal. 
Private. Jos. Iversen, president: A. F. Horst- 
man, cashier. 

The Santa Paula Savings Bank, of Santa 
Paula, Cal. Incorporated. 

The Bank of Erie, Mich. Private. 

The South Grand Rapids State Bank, of Grand 
Rapids, Mich. Paid capital $25,000. Geo. 
Wykes, president ; W. T. Shafer, vice-president ; 
B. C. Porter, cashier. To commence business 
February 1. 

The Farmers’ State Bank of Hadar, Neb. 
Capital #5,000. M. Inhelder, president; Julius 
Kuhl, vice-president; A. A. Hastorf, cashier. 

The Martel State Bank, of Martel, Neb. Capi- 
tal $5,000. R. E. Moore, president; J. H. Moore, 
vice-president; W. H. H. Moore, cashier. 

The Citizens’ State Bank of Edgely, N. Dak 
Paid capital $15,000. Chas Ralph, president; 
Chas. Cox, vice-president ; W. D. Oliver, cashier. 

The Bank of Hardy, Okla. Paid capital 
$10,000. Geo. S. Hartley, president; Beeks 
Erick, vice-president; F. P. Metzger, cashier. 

The Glenham State Bank, of Glenham, S. Dak. 
Paid capital $5,000. J. W. Harris, president; 
Peter Jali, vice-president; Chas. Conyne, cashier. 

J. T. Conway Banking Co. of Lake Creek, 


Mo. Incorporated. 
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INVESTMENTS. 
Write for circular No, 167, entitled : 
“A Convenient Method of 
Baying Bonds.” 
William & Pine Sts., New York. 
Branch Office, Albany, N. Y. 
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The Columbia Trust Co. of New York City, 
N.Y. Incorporated. Capital $1,000,000; sur- 
plus $1,000,000. Robert S. Bradley, president ; 
Clark Williams, vice-president; Langley W. 
Wiggin, secretary; Howard Bayne, treasurer. 





Changes in Officers. 

The Second National Bank of Winona, Minn. 
E. E. Shepard is now cashier; Alvin Schwager, 
assistant cashier. 

The First State Savings Bank of Aberdeen, 
S. Dak. C. H. Seeley is now cashier. 

The People’s Safe Deposit & Savings Bank of 
Bath, Me. Seth T. Snipe is now president; 
D. H. Spear, vice-president. 

The Citizens’ National Bank of Hot Springs, 
Ark. N. B. Sligh, cashier, has resigned. 


The National Bank of Commerce, St. Louis, 
Mo. W. H. Thompson, president. is dead. J.C. 
Vablarcon has been elected to fill the vacancy. 





Miscellaneous. 


The State Bank of San Jacinto, Cal, has 
—e into the First National Bank 
(7997). 

The Johnson Banking Co., of Wrightsville, 
Ga.. is to be converted into the First National 
Bank. Capital $75,000. 

The Bank of Flora, Ind., is to be converted 
into the First National Bank. Capital $25,000. 

The Citizens’ Bank of Republic, Mo., has been 
consolidated with the Bank of Republic. 

Andrew Morton & Co., of Springer, N. Mex., 
have been succeeded by the Bank of Springer. 
Paid capital $20,000. C. N. Blackwell, presi- 
dent; S. Floersheim, vice-president; D. J. 
Devine, cashier. 


The Farmers’ State Bank of McHenry, 
N. Dak., is to be converted into the First 
National Bank. Capital $25,000. 

The Cement State Bank, of Cement, Okla., 
has changed hands. 


The Farmers & Merchants’ Bank of Hollis, 
Okla., is to be converted into the First National 
Bark. Capital $30,000. 

The Morrison State Bank. of Morrison, Okla, 
is reported to have consolidated with the Bank 
of Morrison. 


Miller & Sayers, of Gonzales, Tex., have 
changed style to Miller, Sayers & Co. 

The Bank of Kirbyville, Tex, has been re- 
organized as the Kirbyville State Bank. Paid 
capital $15,000. 

The Bank of Hamilton, Wash. A. W. Schafer 
is now proprietor. 


The Bank of Summers, Hinton, W. Va., has 
been converted into the National Bank of Sum- 
mers (7998). Capital $100,000. 

Rogers & Bush, of Sundance, Wvo.. have been 
succeeded by the Sundance State Bank. Capital 
$20,000. J. W. Rogers, president; A. L. Ripley, 
vice-president ; J. G. Bush, cashier; E. Rounds, 
assistant cashier. 


The Wallabout Bank of Brooklyn, N. Y., is to 
be succeeded by the People’s Trust Co. 

The Farmers’ National Bank of Reme, N. Y. 
Samuel Wardwell, vice-president, is dead. 








Dominick & Williams 


49 Wall Street, New York, 
BUY AND SELL 


INVESTMENT SECURITIES 


And Execute Orders on the New York 
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-—Mil - Month —, 
1905. 1 Period. 1905. 19 
8,490 3.422 *N. = Central......-... November... $7.633.787 $7,014,234 
Ce PD acusccueesa ebece October...... 4,412,628 3,933,063 
8,706 3.706 ‘Ponmayivenan comnts October. ..... 12,572,075 0.7: 28,675 
8,384 3384 #£Baltimore & Ohio .... November... 6,591,374 B37 747 
4,085 4.082 Grand Trunk......... Dec, 1 wk 729,053 722,130 
2517 2,517 | eres Dec, 1 wk 442,575 436,140 
1415 1415 *Pitts., C. C. & St. sala .. October. ..... 2,447,184 2,168,822 
13491 1.38491 *C., C..C. & St. L.. Octwber...... 2,067 6382 2,202,569 
602 639 Jersey Central ....... October...... 2, ise. 112 1,907,602 
1015 1011 Reading .............. ctober...... ; 37 3,399, 735 
1.343 1.392 Lehigh Valley........ Ocvober...... 3 031 266 3.005 464 
548 548 WN. Y., Oni & W...... October...... 662,412 592,578 
307 307 *Philadelphia & Erie.. October...... $97,843 729,319 
535 499 #£xBuffalo, sh. Dec, 1 wk 141,171 145,745 
450 450 *Northern Central .... October.-..... 1,009,407 996,207 
7l2 712 *Phila., Balt. & Wash. October...... 1,282,781 1,145, "981 
880 *Lake Erie & pata So ee a ee 
347 3 Hocking Valley...... October. ..... 599,509 569,883 
4,374 4,340 Illinois Gentral on November... 4,694,720 4,439,660 
915 ¥15 Chicago & Aiton ..... October ...... 1,097,778 1,300,783 
818 874 Chicago Great West . Dec,1 wk... 157,530 136,259 
977 Y77 Wisconsin Central... October... .- 649,150U 629,757 
6,908 6529 St. Paul oo ce DCORROR. ccccs 5,598,603 5,015,619 
652 1,7: Omaha eR EM ‘367.479 1,286,785 
7408 7414 Northwest ........... October...... 6,148,512 5,372,570 
72431 7,205 Kock Island.......... Octwober...... 4,342,517 4,318,812 
1,774 1,530 Minn., St. P. & Soo .. Dec, 1 wk... 187,856 174,962 
4,058 4.058 Atilaptic Coast Line... Cctober...... 1,936,461 1,916,683 
7,199 7,164 Southern.............. Dec, 1 wk .. 1,039,392 956,888 
1,708 1671 Chesapeake & Ohio .. Ovtoler...... 2,039,665 1,807,467 
1833 1 Norfolk & Western .. October...... 2 393 037 2,041,726 
$618 3A39 Louisville & Nash ... Dec, . wk... 06,585 809,945 
26 ¥%12 Mobile & Ohio........ Dec, 1 wk... 155,924 144,075 
1,226 1,212 Nashville, Chat ...... Ocwber...... 907,356 900,017 
o« Cin. *, N. 0. & =e _ Nov 9 3 wks 438,048 405,72 
1,878 1565 Central of Georgia ... Dec, 1 wk ... 215,500 227,300 
2611 2,607 Seaboard Air Line ... September... 1,201,449 1,117,222 
1.210 1.173 Yazoo & Mississippi . November... 854,204 999,717 
8.305 8.180 Atch.,Top.&8 F.... October...... 6,793,290 5,549,380 
56,030 4,217 St. L. & Sap Fran.... October...... 3,719,928 3,842,614 
anes 5,12 *Missourl Pe Pacific...... Dec, 1 wk... 714,000 66.000 
3 2 BK4 Mo., Kan. & Texas... Dec, 1 wk .. 415,842 331,924 
3420 2348 Denver & RioG...... Dec, 1 wk... 363.700 840,200 
1452 1309 &t. L. Southwestern... Dec, 1 wk 101,334 196,183 
1,707 1665 *Texas & Pacific ..... Joec, Ll wk 260,615 286,412 
1,104 1006 *Int. Great Northern . Dec, 1 wk. rt 700 125,300 
1,118 1.120 Colorado Southern ... Dec, 1 wk. 55,971 213,347 
5,723 5423 Great Northern ...... November. .. Messasam 4,669.823 
5,215 5,262 Northern Pacific..... November... 5,856,511 5,105,612 
6352 5,425 Union Pacific......... September .. 6,200,508 5,427,858 
f J t September .. 831,660 8,136,951 
8,568 8.332 Dec,i wk... 1,260,000 , ae 000 
3,154 8,026 October...... 2,436,218 258,234 
880 BBO November... 559,644 “7506's 74 
821 321 Oct, 1] wk.... 10% 500 121,000 
738 6665 . November 441,976 498 340 
1405 1.255 . November... 1,060,422 904,693 








LATEST GROSS EARNINGS, 
Fiscal Year to a? cae- 
$71, B79. 283 


1905. 

ttt 512 
17,210,301 

110, "139 2,894 
32,159 888 
17,518,221 
11,069,368 
9,291,320 
18,420,021 


8,638,016 
13,789,754 
11,489,032 
2,809,869 
6,740,945 
4,063,505 
8,726,671 
12,149, 987 

2,277,854 

226 59,737 
20, 906 31 7 





2,491 ‘367 
19 1283,583 


4,504,44:‘ 
22 "202 452 
17,915,079 

5,316,552 

7,181,935 
22, 988 376 


3,425,400 
2,955,790 


24,903,067 


5,316.41 
23,771,646 
27,589,952 
17,423,957 
25.662,778 
26,929,251 

9,058 892 


11 422,867 


15.996.410 
97,543,894 
a 132,457 
16,591,865 
12,209,710 
8,302,346 
18,243,070 
7, 643,581 





8'568,071 
339,087 


2, 325, 228 


2,415, "280 
17,913,030 
3333,3U% 
20,313,284 
15,367,506 
4,051,605 


3,600,145 
21,892,891 
13,5 73.995 
39,017,959 

9 646.508 

7,722,000 

4,074 639 
11,162,254 

5,543,936 

4,363,090 


20,695 As 
14 aon sae 


3 
] 
) 





23,046, 838¢ 


} 


23,475,910 


8,246,364 
6,311.870 
4,670,100 


10,471,868 








LATEST 
- Month 
Period. 1905. 19 
Oct...$1, 276,72 6 $1, 146,930 
Oct... 4,594,097 4,133,197 
Nov.. 2,2 245,287 1 '995 125 
Sept 874,510 939,234 
Sept... 681,411 786,436 
Sep 737,463 698,432 
Oct. 566,507 682,671 
Oct... 1,059,719 th 
Oct... 1,613 6 658 1,786.782 
Oct... 1,802,950 1,352, 033 
Oct.. 188,106 137,611 
Oct. 271,482 276,074 
Oct 410,317 306,442 
Oct 295,773 328,573 
Oct 615,636 540,236 
Ot... 3435217 398;308 
Oct. l 297.006 1,602,932 
Oct... 367,549 504,749 
Oct 315,126 305,098 
Oct. 244,554 240,476 
Oct 2,325,631 271,057 
Oct... 1,621,424 1,525,468 
Oct. 746,131 540,817 
Oct... 729 773 758,151 
Oct... 1 D vans 150,565 
Oct... 17,964 638,133 
Oct. 500324 48,5 
Oct... 1,107,448 1,229,912 
Oct. 291,267 330,871 
Oct 202,565 253,800 
Oct 169,448 141,205 
Oct... 411,590 437,606 
Sept.. 411,426 390,409 
Sept. — 83,803 167 ‘549 
Oct... 2,787,511 1,771,391 
Oct. 1'229°305 1,519,722 
Sept.. 1,083,682 1,415,086 
Sept.. 537.260 766.935 
Oct. 746,112 746.674 
Sept.. 156,197 290,279 
Sept.. 267,394 158,350 
Sépt.. 3,080,606 2,635,397 
Sept... 3,302,658 3,006,165 
Oct... 2,274,071 1,566,114 
Oct... 821,989 752,302 
Sept 216,089 170,779 
Sept.. 427,390 296,414 


NET EARNINGS, 
— Fiscal Year to Latest Dat 
04. 19U5. lyué, 


$5,393,957 
33,407.863 
11,789,618 
2,534,959 
2,105,131 
4,636,759 
4,687 "472 
4,388,191 
5,958,173 
4,833,426 
890 032 


959,733 
7,054,270 


5,594,519 
ny 236 
2,240 O70 


det 233,390 
9,396,896 
4,675,317 
8,142,647 
1,289,322 
2,747,143 

494,361 


8,381,741 
8,765,239 


7,479,505 


2,824,928 
1,847,910 


3,124,626 
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WHOLESALE QUOTATION S OF COMMODITIES. 
Minimum Prices at New York, unless otherwise specified.—Corrected each week to Friday. 
This | Last This | Last This | Last 1 This | Last 
Week. Year. Week. Year. Week. Year. || Week. Year. 
APPLES— | DRUGS—Continued. - 7+ guptioeeden | SPICES—Continued. 

Fresh, bbi., average..... 250 | 1.50 2 earn 4\)) aX Glazed kid. . 19 EE a ie ll 12% 
ried, Ib................ 9 449|| Gambier ................- 4% Oil grain, No. 1,6 6 to 7 oz, 18% 1519/| Nutmegs ................ 15% 19 
BEANS— .. RRPOUTERO. ..2 . piccdcovdsce 11% 13% Glove grain, No. = 40m 14 ll) | SPLRITS—Cin., gallon.’ 1.30 1.24 

Marrow, choice Rensncacia 3.10 2.70 Gum Arabic............. 25 Satin, No. 1, lar, e, 4 0 15 12 SUGAR- 

Medium .-.. 2.15 1.8742 ORREER, 2 ccceccececs 40 40 Split, Crimpers’ No. 1, ‘It 23g 20 || Raw- Muscovado, 100 lbs 3.12 4.37 
BUUTS & SHOES—pr| rs Gamboge ............ 724; 80 |B 5 | butts. ........... 42 37 || Refined, crushed ........ . | 6.00 

Men's grain sioes. . ..... | 1.55 1.17% SEE = ovesscendevcs 1l ll LUMBER—Per M. | Standard, granu., net. 4.45 5.50 

Creedmore split ........- | 1.47%) 1.15 DEED sucééicsncrcess 60 100 (|[Gekt, SPTWCO .........ccc. 22.00 18.00 TEA, ib— Formosa, fr. ls» la 

Men’s satin shoes ....... L.57%_q 1.22% canth, best 65 65 | White pine b. b........../22.00 (21.00 || Fine . para 6 2 

Wax brogans, No. 1..... 1.20 1.02% Indigo ...... —oberinationbes 47% 55 CE cin sige cnasneinee 47.00 45.00 Japan, Rae ets eat 13 13 

Men’s kip shoes......... | 1.82%; 1.20 || Morphine.......:........ 2.10 | 2.10 SE, ATES Sea 47.00 42.00 ral Ry, Sea 38 32 

Men's caif shues......... 2.10 | 1.85 Nitrate oar 100 lbs... 2.1749) 2.40 SARI LS z- 1.00 91.00 SOEs BOT wcccosncccocks 9 | 10 

Men's split bouts... ..... | 1.774%g) 1.45 (| Oil Anise, Ib............. 35 | 1.2249 | Whitewood.............. 43.00 46.50 Dial inn a eninn sé ans 0; #& 

Men's kip bovis ......... |1L70 | 152% Bergamot. ........... 2.10 | 2.00 METALS~ Per ton. TOBACCO— Louis.,Ib. 

Men’s caif boots.........) 2.70 | 2.45 eer 80 772 | lron,pig,fdry,Phila,No.2 18.25 17.00 Burley red— 

Women’s gram.......... Deel De lt GD wnacen oes eevesseces 3.10 ).72'y | Bessemer, ittsb urg.... 18.35 16.85 || Common, short.......... 61) ll 

Women's — EE ee Re 5 54s | Gray forge, Pittsburg. .. HS 10 15.85 a ia 8 | 18 

Women’ BOD <casnncens 0 BB [BORER wees: céccoscccces 644 6% | Steel rails...............- OO (28.00 || Medium.... ............. 9 | 16 

BU ILD1} NG MAT'LS | Prussiate potash........ 14 13% | Bar, refined ,per 100 Ibs. | “* ‘83 ko |b, eae 15 20 

Brick, state com. per M.| 9.00 7.50 SUE ones céecsbecs 55 55 Plate, tank steel.......... 1.74% 1.54% Burley, coiory, 

, Eastern com., bbl. 75 70 chap accbdpsebene 19 23 Bar, iron, common, Pitts | 190 | 1.6449/|; Common ................. lly 15 
Glass, Window, less dis..| 2.45 2.72 Sal ammoniac........... 9% ee Structural beams, 1.70 Bi ETM Locsctdscckoacess 13 17 
Lath, Eastern spruce 5.00 38.50 Saltpetre, 100 lbs....... 4.50 | 3.90 Structural angles, “ | 1.70 1.40 || Dark, nehendiing. 

BUR wa Sarsaparilla, lb.......... 26 22 =| Wire nails, “ 1.80 1.75 | Common. cg i 5g 444 
eer 6.25 5.00 Soda ash, 100 Ibs........ 85 85 | Cut nail “ 70 1.75 | EE Bly 51g 

I i wcstnn 5.10 4.00 (Sulphuric acid........... 1.30 1.20 | Sheets, No. 27 es | 2.20 | 2.10 Dark, export 
COFFEE—No.7 Rio,ib 7% 55g Sumac, Va, lb........... / ae 2 UE (e, edeliedacdesecchaos 119.00 (14.8719||Common.................| 6 5 
Roasted, package........ : 124% Vitriol, blue............. 614) se 6.00 4.60 |, Mediu By Bly 

COT TUN G Ds—Pr.yd | FERTILIZERS— (ES eater 36.00 29.10 | ‘TURPENT INE—Gal. . 67 5lig 

Brown sheetings,stan'd. 7% 6% Ground bone, ton ....... 22.00 (22.50 | Tin plates ............... | 3.59 3.64 || VEGETABLES bbl. 

Wide sheetings, iv-4.... | 2812 22 Sulp. ammonia, 100 lbs. 3.12 | 3.00 MO SSES—Gallon . 20 Se IPE ade ceeccsocscove 1.00 50 

Bleached sheeungs, st -. 84 743 FIsSH— | OlL--Linseed, gal.....| 38 41 |Onions ........ sseccesees| BOD | ae 

ET 20 tieb ethos , ees Je 6%, Cod, Georges, cwt....... ose | 8.00 Vegetable-- | Potatoes ...... ditleeiddeests 1.85 1.37 

Brown sheeting, 4 yds. . 642. 5 | M’k’l, Habfax, No. 1,bb] 26.006 [18.00 | Cocoanut, “Cochin . ssepiedlint B44 DT Patten. én senhwowe 50 50 

Standard prints ......... 5 FLOU k— COrD ......-.-.-.e.---2--- | 3%) 81g | WOOL Phila., Ib. 

Brown «drills, st ......... 7% 6% ne bbl. seewse | Ge 4.00 | Cottonseed oil, prime.. 22 | 26 jAverage 100 grades — 28.23 25.16 

Staple ginghams ........ 5% 5 a ee 4.70 | 5.75 hima]— GE Eel hecavceséecs 35 34 

Blue denims, ¥-oz ....... 13% 12% GRALN Bushel. ‘Lard, dln dibintings | 65 «Bete eee a a 34 32 

Print cloths - 35, 3 ED boc cccodescadoncese 45 OR TPR IE Boccccascocnce! 49 48 — aE OR 4U 36 
DAIRY—Butter—lb— DT hice g.cdnanscenenepege 51 54 Fish— . Y.,.Mich. & Wis.— 

ery, Mmcy........ 2 27 ak cideduntdtipadénides 59 59 | Cod, domestic ........... S4 34 xx" FE PEE a ee 33 30 

State dairy, extras...... 22% . tr tc6cckeegesneesenee 372 34% Newfoundland .......... 40 ee ~The chinks o obec secdencsdvsds 33 80 
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State, f. c., small, fancy. 13% 12 RES 947, 1.17 Petroleum, crude........| 1.58 1.60 || sa Ig and Delaine 
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DkKUGS & CHEM’ s— Packer, No. 1 native.... 153, ae: 4 re 4.50 4.59 | Quarter blood nite titamiidaekis 34 32 

Alum, 100 ibs..........- 1.75 1.75 se Sear 14%) 13% Hogs, See ade ccedtnudsas 5.30 nt: J «nin gees banctinenes l 20 

Arsenic, white, Ib....... 3h int CONE... . i. wucsoncences 13% 124, | _ SA eae 7.75 7.20 Utah, Wyo. &Idaho— 

Bi-carb. soda, 100 lbs.. 1.30 1.30 Cows, heavy native..... 1434 +p, . & . Serres 15.00 13.00 | Unwashed, light fine... 18 17 

Bi-chrom. potash, lb. ...- sly B%g|) Bremeed 2.6.2.0. ecseces. 13% 1144 | Sheep, live... paied 4.50 3.8742 RENAE EERE 18 15 

Bleaching pow'r, ‘100 ibs 1.35 1.25 Country, No, 1 steers. .. 14 SET ME ‘niet cceucaneooncs 4.50 4.62 WOOLEN GDS—Yd, 

Borax, lb........ dedialndeeas 75, 742, No. 1 cows, heavy ...... 13% 10% | RAISINS—Lon., layer.| 1.50 1.25 Clay worsteds, 16 oz. 147% 1.27 

Brimstone, cd iubticwtiien 22.25 (21.45 No. 1 Buff Hides........ 13% 104% RICE—Dom., prime, Ib. | 4% 3%, | Clay mixtures, 10 oz. 1.50 1.024, 

ee 77 77 Be SE rae 14% 12% | KUBBEkK- Para, fine . .2U 1,26 Thibet, all wool, 24 OZ. 1,20 1.07% 

ii’ wainducatinget 82% 75% || No. 1 Calfskins.......... 1542 14 SALT Dress goods, lancy..... 35 30 

Carb. a inne Sts S84 HOPS—N.Y.Ste., choice 19 34 =| Liv erpool SC 90 vO Broadcloths ...--  ...... 75 65 

ie is Re te Fi 9% JUTE—Spot, Ib......... 4.75 3.80 | Turk’s Island ......... 95 95 | Talbot “T” flannels.... 35 30 

Causwuc pee ee 70p.c =1100 Ibs | 1.7 ze 74 1.75 LEAT R— SILK—Raw 5 ae 4.0212 3.97% | Indigo flannel suitings. 1.50 1.37% 

Chiorvufuerm, lb. .......... | 35 Hemlock sole, B. A., lt.. 25 22 SOAP—Castile, Ib....... 6 | 6 | Cashmere, cotton mer. 22h 21 

ouoente potash edniabiadiis “Oo Ss | Non-acid, common...... 2 21 SPICES— : | Plain che viots, 14 oz. 97% 95 

ag RIS RR 23} 24%; Union backs. heavy..... 36 72) SS ae 13%, 14 || Serges, 12 og............| 1.00 91 
Fiscal year July 1, except — REPORTS OF RAILROAD EARNINGS. 
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a MARKET FOR COTTON. 


Notwithstanding the fact that statistics at the close of 
last week were calculated to stifien the market for cotton 
still further, there was a general movement to eliminate 
the weak long interest, which met with noteworthy success. 
It was believed that this movement was international in its 
scope, many prominent operators who expressed confidence 
in ultimately higher quotations nevertheless striving to 
check the advance and produce a reaction. Considering 
the high position that prices had attained, it was not sur- 
prising that holders feared to check consumption, and cen 
sequently had a double reason for wanting to stop the up- 
ward movement. There was much discussion regarding the 
official report, but it was not the general belief that Con. 
gress would pass the bill demanding a revised statement. 
It was stated by many prominent members of the local 
exchange that the ginners’ returns next month would pro- 
vide ample endorsement of the previous reports. It is evi- 
dent that the number of men who believe in 15-cent cotton 
before the end of the year has not diminished, but the con- 
servative element urges that any sustained market at that 
position would inevitably cut down consumption very mate 


rially and seriously disorganize the producing interests also 
by expanding preparations for the next crop. The leading 
association of planters continues urging reduction of acre- 
age, but if high prices are maintained by them through 
holding back the present yield they would undoubtedly de- 
feat their own efforts regarding the size of the next crop. 
Both receipts and exports are holding up remarkably well, 
and partial recovery of the early loss was due in great 
measure to the shipments abroad. 


SPOT COTTON PRICES 


MIDDLING UPLANDS. Sat. Mon. Tues Wed Thars. Fri 
New York. cents ...... 12.10 12.10 11.80 12.00 1200 12.20 
New Orleans, cents .... 12.06 11.87 11.69 11.87 11.87 1187 
Liverpool, pence ...... 6.25 6.27 6.08 6.17 6.23 6.29 


Latest statistics of cotton supply and movement compare 
with earlier dates as follows: 


Abroad and Two Weeks 
nU.8 Afloat. Total Increase 

1905, Dec. 8....... 2,025,696 1,808,000 3,933 696 221,135 
l vite RE. 1,824,113 1,908,000 3,734,113 373,348 
ae ea 1,504,251 1,621,000 3.125.251 270,662 
1902, “ 12....... 1,654,725 1,324,000 2,978,725 205,855 
| Bivecanes 1,683,394 1,655,000 3,338,394 302,860 
1900, “ 14...... 1,728,594 1,505,000 3,233,594 355,644 
1990, “ 15....... 1,987,613 1,619,000 3,606,613 115,608 
1898, “ 16....... 2,133, 2,489,000 4,622,662 263,557 
1997, “ 17....... 1,859,405 1,993,000 3,852,405 350, 169 
1806, “ 18....... 1,960,376 1,782,000 3,732,376 234,617 
1895, “ 19....... 1,682,179 1,923,000 3,610,179 196,270 
From the opening of the crop year to December 8, ac- 


cording to statistics compiled by the Financial Chronicle, 
5,802,180 bales of cotton came into sight, as compared with 
6,658,270 bales last year and 5,775,450 bales two years ago. 
This week port receipts were 256,717 bales, against 326,184 
bales a year ago and 306,823 bales in 1903. Takings by 
northern spinners for the crop year up to December 8 were 
909,492 bales, compared with 917,168 bales last year and 
806,516 bales two years ago. Last week’s exports to Great 
Britain and the continent were 280,534 bales, against 
308,266 balesin the same week of 1904, while for the crop 
year 2,737,330 bales compare with 3,532,092 bales in the 
previous season. 


THE NEW ORLEANS MARKET. 

NEw ORLEANS.—The high level of prices of a week ago has 
not been maintained during the current week. The market 
sustained a considerable decline, but later reacted a little, 
the closing being firm at an average decline of about forty 
points under that of a week ago. Spots have also declined, 
but trading in spots is of very limited proportions, owners 
not being disposed to sell at the prevailing quotations. 
Receipts of cotton at all ports were 4,560,566 bales, against 
5,229,212 bales last year. 





THE LYNCHBURG TOBACCO MARKET. 


LYNCHBURG.— Receipts of tobacco last week were 813,- 
900 pounds, an increase of 254,100 over the previous week. 
Offerings were fairly distributed between all grades, and the 
market was quite active, with prices well sustained. 

On the Danville market sales were fairly large, with but 
little offered in common and fine grades of high color. Prices 
were strong and well supported. The principal buyers are 
those operating for the large companies and manufacturers. 





THE STOCK AND BOND MARKETS. 


The stock market made a further display of strength this 
week in the face of continued high rates for money, but the 
movement was by no means uniform and there were periods 
of marked irregularity, profit taking apparently taking 
place in one group of stocks under cover of strength in 
others. Business was on a very heavy scale, and while a 
large number of issues were dealt in the great bulk of the 
activity was concentrated in a limited number of shares. 
The Government crop report, showing a condition of winter 
wheat on December 1 well above the ten-year average, ex- 
erted a favorable influence, but the situation in Russia at- 
tracted »s little attention as did the money market the 
world over, as indicated by the advances of discount rates 
by the banks of Germany, Sweden, Norway and Bengal. 
New high records for the year were reached almost daily in 
many stocks. 

Transactions in Union Pacific were on an enormous scale 
and that stock was the market leader during the week. 
Under the influence of very heavy purchases it sold at the 
highest point in its history. Reading was also active and 
strong, and there was renewed activity and strength in 
Southern Pacific, Baltimore & Ohio, St. Paul, Erie, Mis- 
souri Pacific, Pennsylvania, New York Central, Atchison 
and Louisville & Nashville. Among the low priced issues 
the recent movement in Kansas City Southern shares was 
continued. Following the decision of the Court of Appeals 
in the municipal election controversy, the local traction 
shares moved sharply upward. Amalgamated Copper was 
under some pressure from profit taking in the early trading, 
but later, under very heavy dealings, crossed par for the 
first time in several years. Anaconda Copper shared toagreat 
extent in Amalgamated’s stiength, and both were helped by 
the continued advancing tendency of the crude metal 
markets. American Smelting was conspicuous for another 
sharp advance to a new high record. National Lead, in 
connection with the same movement, not only recovered its 
recent reaction, but reached a new high price for the year. 
Asharp advance occurred in Colorado Fuel & Iron under 
heavy transactions. Tennessee Coal & Iron continued to 
break price records, and its strength was shared in to a 
considerable extent by Reyublic Iron & Steel. There was 
a decided increase of activity in the United States Steel 

issues, which resulted in a new high price for the year for 
the common and preferred. 


The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended : 


Last year. Sat. Mon. Tues. Wed. Thurs. Fri. 
Railway.........- 105.03 116.58 116.99 116.79 116.99 116.64 116.54 
Industrial ........ 67.91 9451 95.06 95.81 96.39 96.28 96.50 
Gas and Traction. 130.30 129.75 129.92 129.95 132.52 131.37 13225 


RAILROAD AND MISCELLANEOUS BONDS. 

There was a material improvement in the railroad and 
miscellaneous bonds and an increased number of issues 
were traded in. The general tone of the market was strong, 
although the purely speculative issues were at times irregu- 
lar, due to profit taking. A sharp upward movement took 
place in the Colorado Industrial issues, which carried the 
series B to a new high price for the year and the series A 
to approximately the same result. Union Pacific convertivies 
reflected the pronounced strength of the shares of the com- 
pany and were more active than recently. United States 
Steel 5s were in good demand and decidedly strong. The 
American Tobacco issues were quieter, but held firm. 
Other features of the market were the Atchison issues, 
Brooklyn Rapid Transit convertible 4s, Distillers’ Securities 
53, Erie issues, Mexican Central issues, Consolidated Gas 
debentures and Wabash debenture Bs. 


GOVERNMENT AND STATE BONDS. 

In government bonds the sales on the New York Stock 
Exchange included, among United States issues, 4s, 1907, 
reyistered, at 103, and among foreign issues Japanese 6s, 
first series, at 99 to 99%, second series at 98§ to 983; 4$s at 
924 to 924, second series at 92} to 924; Republic of Cuba 5s 
at 1063, and United States of Mexico 4s at Among State 
securities Virginia deferred 6s, Brown Bros. & Co. certiti- 
cates, sold at 22. 
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Goyer ---------------+---- +oamp | 250 Feb 8/235 Mr 2 || NY. Ontariod Western. | 52% | 654i. | 52%e Mr 30 | 40% Jan ‘ 
Chicago, Bur & Qu in ncy .- Vea foe et OPen. sh | 143 Jan 1l 142 Jan 21 Norfolk Southern eee eae ee ee ae $0 Sep 5 40 Sep 3 
Ceteago & E. iilinete pret . Sta | 3" | BOS, | “B54 Mr 16 | 17% My 22 | Norfolk Western =... eee | ee Send Se eit | stceeae eee 
coq? ti : ‘ ‘ 921, 06 u ‘ 
do prefA ......-....220. N 35 | Sate] ga%e| Soar 7 | 29. My 2s || Nene asericam 277777222. |' BBxt| 102? | Soul a0e Apri? | -ancemo 8 Bi 
od — i “t+ geececne- lt fg | $651 86.1 89> Sep 29 | 83% My 22 | Northern Central ...........| ...... | ---c-- | «eee: 223) Oct (2 | 206 Au 2 3 
tater at la 75 a 88 Jun “3 a Jun 3 | Northern Pacific Pe ia ENED 197's 197%, } 19448 —" Au 21 165 Apr 24 B 
chicago prot Ls pale.-. | 179%,| 181% | 177" | a7. AprIT | 168% My 4 | OmtartoMiving ww fs | a | Bt De 6 | 21, Oot 26 3 
— enapiaetenchencemmansnee * * ~ Sad Dedd Pebble BS 17 | | 18242 Jan 13 || Pacific Coast...0.2.2002.22. 1103 | 10542 | 100% 109% Get 10 gore Jan 17 g 
Seeaee> Mermepecteen -. [1st | $5 | 3iS | Re cen at ae Saenae | ee | asa La | dee oe oe ee C 
Fs ee me goodie, ba | |170 aApr25 | 164 Jun22 || paeific Mail... ....... dre 485, 51 484) 53% De 5 | a3. My 22 © 
Chicago. St PM @ Omaha |}i87 | isd” | is6” 225 Jam31/ 150 Jan 6 | Pennsylvania Railroad.-’.. seis ft | Toa | fae a) ee 
Chicago. St P, >a & Gumahe .it) 7 7 | oe S30 Jani 1195 Jan17 People’s Gas, Chicago...... 1084g | 109 104% | 115%Apr 3) 97% My 15 
do PTET .----~--e-seccce---- + - zi. 15 20 «Jun2s | 7%4Jan od Peoria & Eastern se Sell A aa + 43 47 47 48% Apr 3 ate ae a 
S ) Cavecboneesiieget S 28 feat Siaf? | 422Jul &| 17:Jan 4 || Pere Marquette 2220222200 | o200.. | 2. | eee 1375 Feb 6 i3% Jul 2 e 
nj  pemaemmaeccanee Oe UME Oe ted tel de Eee Oe < MOREE aee Beoeeed oonee g boaneet Mohtickshodedl Bile t asiac' c 
Saieiecininvanenns | 1 | oD | | aoiiepeennss s sesen 1 eeesee.p Over 1 earns 5 | 112 70n 3 
Ore AN SL ARGS | 07 | mea ah | SB den | Eeememran aaa ia | an | a | es | 
do pref Dkk pick ‘ ‘ naears , | el &* featieoy, ggaseneees ° “GRR Eibert.! Giearet 112 Mri13/105 Febl 
eee ren.......--. ag eae Bac 110 Feb #| 105. Janli | pitas ai 22020000020 ity Wiis | Agia | “21, My 15 | 12 gar 19 
BA ewe AF Sgn to A lal pe Be Rerarge eae 7, z=  ° £gderepr.eReggt4a— 62 ‘ ' 
or | tenants edie - Hos Bac a Gagan: 108) a 13 | 1081. len 10 p Tort Wayne & Chicago. 1181 . reas | Pea 184 | Apr 15 184 Apr 15 
| en rerieetbees + Bom| Bo" | Sol a0s wr 4] Bo wa iz || Pred steel Car ---------, B6 | Boe | Bom | wre oce 26 | Bt Feb 16 c 
ad 9 A aa 28, | D%%| 28% | s0'sApr2e | 22% Jan 20 | Pullman Co..............--..|247 | 250 | 247 | 258) Au 14) 230 My3l 
colotade Southern . - 2 : ee P 81 52 "My 23 ickeil leony ‘a 2 ree pele 1% Oct 24 % Au 21 
SP Bt BOE -.--2055<------- eel aes af - con” a 9| 32% My 23 = —__aditkedanbilapadeabdetg Ds bon wali A conn 47%, Oct 23 | 2% Mr 30 
10 20 pref... --- -oone- hi Se) 9415 No 23| 73° Feb2l || RB Nee Illinois Gen ctia .. |t 95 | 2.22. | 222277 100, Au i4/ 92 Jan ( 
pe yy aod oy Fe 19% | "18% | 11% My 24 “Railway Steel Springs ..... rtd 35 
& Hg Coalé Iron...... + s1477 1214 Mr 3/175. No 13 | PEAT 103 | 1 U3 | 106 No 20| 93 Jan 25 | 
onsoliduted Gas........... 18222 | ts ia% | 99 : tun 8 | Re * Sipura a ane 18844 | 141% | 135% | 148% No 8| 79 Jan 13 
ucts scene] hale] ae 54s 7 Janl0!| 40 9 | eading salir iatl dams his Keiliall 1 91%| Y92%| #2 97 Sep30, 90 My 22 
do pref .--.------.-..... 229%, | 227 221% 240% Oct 26 | 178% My 22 do 2d pref - ..../f 962 | 97%} 97 101, No 2) 84 Jan 5 
Delaware & Hudson ........ =. | 445 498% Oct 16 | 335 > Jan 25 Renssavlacr & Saratoga....../f208 | ...... | .----- 209% Jan 30 | 209% Jan 30 
Deuv rd Lack a West: 007 | 38% $6 7% 39% De 6 | 27% Jun 8 | *Republic ‘ton @ Steal 3342 ae mo te pe “s ie San = 
Snes gel eee 90 | 903,| RY Mr 15| 83%My 1 do pref .............. .22... 104% | 1 23%, | 37% Jan18| 22% De 15 
4 ee Motes & ee Foe 25} mites | eqeeneecteene OW ec, et ae] S| GS oS mn 6] Genes 
ods hq MT ee oe | “ere see, sf eeeper Se a oD Se) ae 8 Met Rome . Watertown & Og.. a $e ees Sr oo 136 Jul 11 | 135% Jun 29 
Detroit City Gas. eee Re saree Repeese "12% ‘Sep 21|°° 8 Jun 20 *Rubber Goods Mfg...... | 3849 | ...... - 39 yo de 25 Feblé6 
wep! (een Lone a Ry pecsety Beto, 43 Sep2l| 36 No 29 || dopref..................... 105 | 2ae | 388 | tee dee 2 | oe aeear 
tiie ae I A adie’, Telia 29 | 06 
Detroit United Railway . 0445 | 95 04 05% Au 24 76%) Jan 27 | nemes pet. sales 5 it all or + an? _ 11| 12 jun 2 
“Distillers Becuritica........ (50% | 51% | 48%) 51% De 13 ify 25 || do let pref ................. 63% | Gé%| 88, | 64% De 11 | 46% My 6 
“Duluth 8 8 & AU oe. |t 19% | 20% | 20 | 22% oy S| y 23 || _ do 2d pref .............-....| ------ ce Borat 2/100 Janl1/100 Janll 
41 | 41%} 40%} 46% 22 St Law rence & Adirondack | ._... | .-.-.- | os 
ak ( 4150 | ef ABT No 16 | 148% Oct 5 | St Louis & San Fran lstpref| 714) 74 | 71%) 814Mr 6| 70 No 23 
Eestman Kodak “e214, 83 | BO" [89m FeD27| 76 My 23 || do 2d pref................-. 53 °°| 61 | 68 | _734Mr 6| 53 De 15 
Klectric Storage Battery “| Gs |" giuy |. 47% | Baan 30| 87a My 22 || Sha BR OaRi cite loo |... bE 194%) Jun 12'| 175 Jun 30 
BE wan ponsin overs Bie ee Hd 80% | 856% Au 15. 74% My 22 || do pref ctfs 22a [112822 | '-seees 135 Au 24 | 130 No 23 
do Se x 741,| 74% | 72%2| 78% An 24) 564Jan 3 || St Lonia Southwostern...._. 229 33% | Sat go0 aur is = wy 7 
ee --4 hes | 2207 Phen | $6 An i2| 85 No 27 | Sloan heft Steel & IronGo' 90 | a2 | 89 | 118% Feb24) 60 Jan 12 
eeeen | nnaes 137% | i4i | 188 (145 No21|) GO Jan il ||  derpret veue. 110 | ...... | ---.. | 130° Feb23 | 100 Jan 53 
pf ~  endegpaerreene lus “| 110% | 106% | 110% No 21| 75 Jan 5 || sohern Paciie. 720222772 : | a | Ste | cee oem ee | stan : 
Oreravees | ‘ ; 26 j o« 2 99 e 5 4 
General Chemical | 9a" | te | 96° | a fe 0| 66 Mr 7 || gomthoen Ratiway. 222.2...) B8% | +B» | 34% | 38, sep 22 | 28‘ My 
' wh, ey Det I is cuciatitainhdicw tits wey jf 99% | 100 4 | 10% P: 
- on PE eee 99 i874, | 144 ioe" Mr 18 | 169 My 20 southern Rey, M & 0 cits . + 98° Fe cis | 100% An 14| 97 Apr25 
Gold & Stock Tei. 7727727 Ed ieee pact Seeae Rage emai Some Tennessee Coal d& Iron...... 143% | 146 ee 145 De 14| 68 Jan 
Great Northern pf... 2754s | 275% | 268 | | 886 Apr 17 | 236 Jan 4 || Texas Central...... ..... Pe. Vases | eonnet 55 No 8, 
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Last 
STOCKS Sale Week. 
Continued, wetteg High Low 
Texas Conteal cies ses aati or f Be res er 
Texas Paci fic . - - egecee! 343, 35 34 . 33 7g 
do nd ee eercce 65 lp 66 63 7g 
Avenue ........... eooe) 1285 125 «=| 121% | 
Toledo, Peoria & 7 me en 
Toledo Railways & Light 32% | 33 | 32% 
Toledo, St. Louis & West'n./t 3644) 37%! 47 
GRRE . 2.200200. -ccccccese. the 5Y | 57% 
Twin Otty Rapid Transit ...| 117 118 | 115 
do Ds meen 
-Gabn Bag & Paper Co”. “1 14 15% | 14 
SEE «. jictieetpertaseut eos + $1 82 | 815 
tfetem Pacts... ...--.c...-<- | 144% | 146% | 136% 
Go Proll . .... 0-2-2. --eeeee-ee. | 9742; 98 | W7% 
Uni Fruit... Pee es eee: 
a 3 d Rys Investment Co 92 92 | 387 
| EERE Ree ane 93 '2 94% 1g 
Un’ “rat Rys St Louis pref ..... | 844] 84% | 33 
*U 8 Cast Iron Pipe ........ 45 46% | 44% 
SME . cncdcdcesceeseaveses 9234 944g | 112% 
U 8 Express. . ows ognsosoolt eee 1145 «=6| «(1114 
‘US nm paenll ‘ an 14% 14 
of? lll% | 115%} 115% 
is’ & ‘Improvement ' S7%/| 87 86 
Ui S Reduc & Refining..... 32 32%, | 31 
GRMNGE  .. cover cosccoceses Tl%)| 72%) 70% 
UF) BOE. . Wocecccecese cee 55 to 57 +s 54 'e 
Rae a 110% | 112% | 110% 
GE EE + cndoeccsevcccecet 82 83% 73 
EE .<vbessebdnsopecagen 3844) 3Y¥%)| 37% 
CE atin a6ddedbdc contusion 105 106 104 
Vandalia B B......c0-.----:-- t 85 ee 
Va-Car (‘hemical ............ 44 45% 42% 
ait ea oo 115% | 115% | 112% 
Va Iron, Coal & Coke ....... 50% | 52} 40% 
‘Vulcan Dctedesakeh kosste I Gatcee 4 obser 
SEE unccceecdetesccceeces! cce-ss TS, BEARS» 
es 201 21%) 20's 
do pref .. 41 42 41 
Wells- Fargo Express - +227 _ 
Western Maryland. . 26%, | 27«%| 26% 
W U Telegraph ............. Y3%4 W3% 92's 
Westinghouse E&M......| 175 17742 | 173 
Es oo bb whites 'sGtiede St) = tupaes @ shane 
necling & LE............. 18 18 17 
PE csiecn> bein Gees 42%, 42% oe 
do 2d pref. . 25%, | 26 
Wisconsin Central .......... 30% | 31% ay 
do pref . .---| 62%] 64 60 
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ACTIVE BONDS. 












Last 
ACTIVE BONDs. Sale 
Friday 
TE mee 
otton Oil 4'98.. 98 
Hide & Lea ts V8% 
Ice Securities 6s. t 864s 
Spirits Mfg 6s t102 
Cc ----| 80%, 
Tobac PD dtocecel 15# 
BE aceeveceeoecece +t 99 
GB sccccccccce-| 1GBS 
CRE RE aS 94 
ittv-ibinidcnuncedts Te 
os 


Atlantic Coast Line 4s....... 101 
Baltimore & Ohio prior 3428 t oee 2 








do general 4s .............. 0234 
do. pa hd ES nen ita t 914 
doP,LE& Ti icnoss! ae 
do | Southwest Div 3198 .. Y2lo 
Brooklyn Fe DD sienccecces Hy 74 
Brooklyn Rap ref 48 ..; lui 
Brooklyn Rapid Transit 58. 1107 
Brooklyn Union El lst 5s ... 110% 
Brooklyn Union Gas 5s |#112% 
Buff, Roch & Pitts gen 5s ..| 122% 


Canada Southern ls oe 0B 





Lndutheedeodbeoepeose 0614 

Central of Georgia con 58 ...| 113% 

do 1st pref income......... 93% 
do 2d pref income. ......... t 80 
do 3d pref income. ......... t 75 

Central ther 58 .......... 97, 
Central of tl py mal gu 58/t134 

Central Pacific lst4s........ 5g 


10 
Ches & Ohio con 58.......... i 
do general 4498 ........ ....! 

do Rich & All lst con 4s.. 

do do 21 con 48 ............ | 
a: 0 & Alton 3s . shed « 

Ee ep ae ae + 8 
Chi,B & Q, Ill Div 3498..... i¢- 
do Denver Division 4s ... lh190 








Chicago & Erie ls 121 
Chi, Ind & Louisv ref 6s8.... (135% 
do refunding 5s ........... 114% 
Chi, Mil & st Paul gn chy 11104 
do terminal 5s esecee [110915 
do C & Pac Western 58 . -|14115 5, 
do C @ Pac Ge ............. +110 
do Southern Minn 68...... 1109% 
do South Division 5s ...... 1109 
Chi & tt Png ngn3 4s.) 99 
do extended 48............. 1047, 
Chi, RI & Pacific col 58 ... 89 
do general 48 .............. 105% 
do collateral trust 4s ..... 79 
ot Oe Peak Bets 95% 
f a ee 1135 
Chi Terminal Transfer 4s aR i 
Clev,C,C &8tL Wontnt t102% 
0 St Louis Div 4s ........ 100% 
Col = 58, Series A......... 76 
GP ONO OF necessdvecinccos 75% 
Col Midland Ist 4s .........| 77% 
Col Southern lat 4s ......... 944, 
Consolidated Gas 6s8......... 170 
Con Tobacco 48.............. 80 
Den & kK G con 48........... 101% 
do Improvement 5s . --|t106 
do consol 4198 .............) ...... 
Detroit Senthern ERIS 
do Otiio Southern Div 4s..| ...... 
Distillers Securities 5s8...... 82%, 
ET, V &G con 58 .......... 118% 
do Divisional 5s ........... t116% 
ae el a 08 
bien shdécene 101% 


Week. 
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Year. 
High Low 
90 Nol4 0 No l4 | 
41 Mril3 29% Apr29 | 
66 De 13 #7 ty Jan 31 | 
134% Feb16 120 De 8 | 
Jun 19 Junil2 
37% Apri2 22% Jun 13 
43% Apr 6 34's y 22> 
65 Aprl2) 51% Jan 25 
122%Apr 4/105 Jan 6 
Jun26 154 Apr24 
15%, Octll | 8%Jup 
82% No 28; 68 Jan1U 
146% De 14113 Jan 6 
1015 Feb 21 ¥542 No 1 
114% Feb 20 | 106% Jan 17 
24% De 1 2142 Jap 
94% De 14) 647%, Jan 1) 
85 No 27' 80 Jul 7 
48% De 8 i9%g Jun 3 
97% Apr17| 79%4Jan 3 
134 Feb 114% De 13 
16 Oct 11 <Aprl4 
119 No 22) 100% Jan 10 
9812 Mri10; 77 Jan 4 
40% Apr18 18 Feb28 
73%Au17/; 35 Janil3 
584g Sep18 | 33%Jan 3 
118,Apr 7| 98%Jan 6 
4 De 12 75 Nolo 
39% De 12 | 24% My 22 
De 12| 90% My 22 
100 Apr 6 No 
46%De 5)| 28%Sepi1l 
116% De 5 | 103% My 
52'2 Feb 24 ‘ Jun 5 
14% Apr i7 8 Apr 3 
54%,My 15) 49 ape 6 
24% Bop 28 | 172 My 23 
8 Feb23' 37 My 
260 Feb2l1 | 235 Jan 3 
29% No 23 26% De 13 | 
954.Jun19 92 Jan 
184 Apr 6° 152 My 20 | 
197 Aprll | 190 Feb2s | 
19% Mr13, 15 My 
48 1| 36 My 4 | 
28%Mri13' 20 My 
3342 Au 21; 20 Apr2y | 
| 64% Oct17| 45 Jani13 | 
Your. 
High lou 
1° Au 17 102 sepli 
Mr 1 9 % No 20 
100% Jan 6  ¥4%No 8 
88 De 8 77 Jun2t 
102% No 28 94 My 15 
824% De 8 Jan 
118% Mr 31 1104%Jan 3 
101 Jun26 | 964%2Jan 5 
106% Sep 13 | 10248 My 1 | 
99%Sep 2 93% De 1 
98 Feb 9/| 932 De 13 
105 No 27; 102 De 6 
103% Au 31 | 100% Mr 29 
97° sJun28 44% Jan 
106% Jul 1 102 Nw 15 
9S2April | YO%Jun20 | 
101. Feb27 | 98%No 6 
93% Oct17 91 Jul 
58 Apr 4542 Au 14 | 
10244. No 22 83%Jan 5 
112% Mr 1° 108 De 2 
1134%Jan17 108 No 9 | 
118 Apr27 | 112% No 27 
1234Jun 26 7 toe Feb 8 
104% Jun 21 Jul 5 
Fe 104% Sep 23 
116% Oct 24 113 Jan 
01 Sep2 90 Jano | 
884 Sep 23 | 67 Feb27 
8342 Sep28 | 52y2Mr 8 | 
10212 Sep 22 9944 No 15 | 
136% Feb 7 | 133%Jul 10 | 
4 Jan 23 | %Au 1 | 
122 Apr24 l1174My 5 
lll Au 30 105% Mr 10 | 
104 Junilé6 101l4sJul 22 | 
9849 Feb16 | 97 Mr 2 ' 
86% Mr10| 382%4%No 8 
8342 Au 30; 79%Jul 7 | 
98 <Apr2s StoJan 5 
3 Jun 7} 100%Au 12 | 
108% Mr 23 | 105%No 1 
122 April4 | i17% De 13 
12549 Oct 27 | 12U% My 22 
Feb 34 Jan 
11545 Feb23 | 112 Jul 18 
113% Mr 24 | 110% Sep 12 
111% Jun15 | 109% Jan 19 
117% Mr 16 | 114%J 8 | 
1115 Mr 30 | 100% Oct 27 | 
1114Jun 29 Ig Jul 
1lU0 My 19) 10848Jul 11 
10ligJul 3 9 De 
105% Jul 18 | 104% No 22 | 
733 J $844 De 15 
10742 Jun 16 | 104% Jan 4 
Apr 78 No 13 
9943 Jan 3 4 
139 No 4/ 133%Jan 3 
10048 No 21 | 8647 
104% No 27/101 J 
103% Feb10 | 100% Jan 12 
De 1 68 My 23 
75% De 14!) 66% et 20 
De ¥; 73 Jul 27 
964g Jul 31 | 9O% Feb z 
187% Mr 3 De 2 
8415 Jan 2 74 Janil4 
102. Jun22}100 Jan 
110 Feb 3} 1064s De 13 
109g Feb 10 | 106%, Sep 2 | 
84 eb 3 Jan 9 
9642 Feb23 > 9O Jan 3 
342 De 13; T72My 1 
13's Sor 39 118 De 11 
y10/114 Feb 7 
114% Au 30 | 95% Jan 3 
1034g Jun 21 | 100%Jan 3 
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95 Jun20 
95, Jul 25 


| 124% Feb27 


112 Sepl5 
115 Au il 
92 Jun 26 


117% Jan 17 
987%, Jan 19 


te My 13 
= 


aeqara 








Week. 
Centinued, | Friday) High Low 
Erie genera — $s, SOE Sete * eee! + 93 Vy vi | 
aaliieien + 95 V5% 954s | 
Evansv’e & Torre H con6s +122 kee "  nihaedd 
do lst gen 58 ...... Py wee ied pp riees | 
Ft W & DC ist 6s........ fli" 111 lll | 
Ft Wo & Rio Grande lst 4x + 89% .. : 
é& Western deb B....... 20, 204g | 20% | 
Gulf & Ship Island 5s..... lUz's | 10248 | 102 
Valk y 4498 ........ lly 100% 
H & T Cen gen 4s........... i 99 ou 98 ly | 
ll Cen 48, 1952 .......-..... ). Bez. 
x aig ag $104% 108% | 104% | 
ns & 06 Nevthan teiée | | cw | 
ww SURE Phe 1100 lOl% | 10144 | 
RE RR et a RE 78 73 7B | 
y ym ny Paper 68 110 110 110 
“| Aaa renters 1/73, Y7%; | Y7 
Internat'l Steam Spa 6s ...61044— ...-.. | ------ 
er 6 Ree Saaee err? 
lowa Central rot z OR AOR Oe eae ree) a | 
Kansas City, FtS&@Mem4- 86% 87% 46% 
Kansas City Southern 3s... 73% .  7T3% | 7 | 
Lackawan: u _ ae 61043 LOG 104% | 
Laclede Gas 5a...........-.. t107% «10K , 10748 | 
Lake Erie & Western JehGe HISD | cones | cccse: 
nn hndins donnie cteoda 115% 
Lake Shore gn 3'48......-.. 100 100 | 
do deb g 48 ..... 100% 101 1004s | 
Long Island Unified 4s... .. ‘100% lvl» | lvl | 
EEE cackiccks Geaensk atebie paras ededa 
eS ecnins ps tines ee | 
Louisville & Ark lst 5s. bi eel 
Louisville & Nash Unified 4- 10s | 100 106 
docoltr4s. _........ 100 Oily | 
ad So Ry, Monon joint 4s 90 2 96% | 96% | 
SY eee 103% 104 103%, 
Metropolitan Street Ry 5s. 114% 14 
do Refunding 4s8........... 8y | «68u 
Mexican Sure € con 48.. f BO 81%) Bl 
do lst income............... 25% 26 245, 
do 2d incom. .............. ; 19 20% 19 
Minneapolis & > Lcon 5s8.. (i113 ates. eommns 
do lstand ref 4s.......... 97 nevens 
Missouri. J Kan & Tex lst4s. 100% 100% 100% 
ee SY BY 
REID «a cceonsosenice 1}106% | .-.... | ogaaia 
Se Bb ccccdehnkece TE Mei 
Missouri amen 5 oo trust5s . 105% 106% | 105% 
do collateral 5s ..........-. hlOTk Ce... oe 
do 40- mae S 4 per cent.loan 93% i U3%  Y5% 
Mobile oO gen 48 ...... ee ee 
Nassau Elec 48 .............. WW 90 fats Be) 
National Mexico 48 ...... | 85 85% «BS 
2. EES ERT RRR Rg os eRe 
N, C & St Louis con 5s - 114% ..---. 
New York Central gen3s | 19% 99% 9945. 
do deb 48, 1934 . LOU: 100 1004s | 
Shore col 3198 1 91 (Mrly | 
do MC teral 3428 tf 89 BY | SB 
N Y,C & St Louis 4s 104% 104 104 COI 
NYG,EL,H& P 4s..... | YOlg, GO% | BO, | 
do co'lateral tr 5s... ... Spe 108 108 
N Y, Ont & West ref 4s t103% § 1U«44 | LOS 
Norfolk & Western con o. tOl% 1lU2%y_ 101% 
do divisional a — Ba) aces. 100 | luv 

 doP,C &C joint 4s....... v5 941, 

H — Pac fe pries 4s.. LOD 10. 104%, 
do general 3s .............. 77 77 76% 

NP PN jt 48 OB, & @ col, 10l% | 1W1L® | 1W14s 

Oregon Ry & Nav ds ..... a V1 100% 
Oregon Short Line lst Gs.. +125% 125% | 125 

do cunsol 5@............... 11204, 1204s | 12u4 

do ref 48 ............. 16) Yo Wty 

| Pacific Coast 1¢ 5s. beben 114 ll4 }14 

Pennsylvania 4498. . #109 lov luv 

| CE SPD ec ccwccs ccccees 103 103% lee 

| Peoria & E ists -... LOO, LVL | Leimert, | 

nee 78% Tat | 77 | 

| Reading gen 48........ 103 lW3% | 103_ 

} | CT 662 eeacceeen« 100 v0 997% 

_ Rio Grande yaaa 4n... || 76 noes. | 
io Coates Ww Re dene caalis 99%, VO% |) BY4s | 
Go ool te de............. > i‘ eee eto 

St J & rs iar lst a. Cedtiuivah ss t 94 ¥4% D4 
St L & Iron M 5bs.. llés 116% 
do ref 4s Oe REE 94% 94% 94% | 
att yy & Gulf Div4~. + 94% 94% 94% | 
& S F ref 4s............ | 87 83 87 | 
“eae OSE \PLUB4g | -----. | ------ | 
do general 6s . .. t129% | -----. |---| 
StL& South weet I sts . ‘anal 974 96% | 
do seam a - RS Fi 2 ee 80%, 80% 
st Paul, M@ i con EBSA airy Ritts Bat F 
St Paul M & VE 445 aT? 135, 1135 | 113% 

_ _ do Montara ext 4s ........ +108 | tases ‘ 

| San Ali é& A P 4s............ 89) 89% 88%, 

| — Air Line 5s. ...... +102 102% | 102% 

Ch RRS ——6BM4g BB, 
So Car & Ga a6 SAAN 108 | 108 108 
© Pacific ref4s ............. 974g | 97's) 9642 | 

| Ul a 4 944 i 4 

| Southern Rai way 54........ 120 12048 | 120 || 
do Memphis Megs 58. it119 | ....-- F ddone 
PED. “ccc ccucccl 1 etmene | seseee 
do St Louia Div 100% | 101% | 100% 

Standard sage & Twine 6s | 45 49 45 
GO MROCTEG hens. ccccccccs. By 34 3 
rm Ane St L ref 48...... t100% | .....- ‘ 
Texas Pacitic Ist5s ......... 122 122% | 122 
do poume 5 nintieen ites Oe. § egepes 4 casen- 
Third Avenue 48 ............ 94 04 937%— 
— = Louis & W Siss” t 91% / .-.-.. e 
| PEA ALR RAE SAE 83%) 83% 
vane ee 2 | sah cent! 96% | 96% / 96 
Union ga Lani hte ent 06 106% | 106 
0 pot a Fong PE 144% | 145% | 137% 
United Rysa San ae 88% | 88%) S72 
do St + 88%/ 89 838 
U 8 Leather 6s ~ #107% | 1075 | 107 
va States Red & Ref 6s ee 101% | 101% 
U S Steel 5s 96% | 96%) 964s 
Va Car Chemical col tr 5s. . (+100 : 
Wabash list 5s............... 115% | 115%} 114% 
ht ins lacnnées 107 107% | 1064s 
do debenture B ............ 76 76%, | 76 
Wabash-Pitts Term Ist..... + 87 £88 87% 
Wabash-Pitts Term 24......) B35%/| 354s 
West Maryland 4s........... | $87 7 864% 
West N Y & P ist 5s........ ERD * 1 cesens | tamnds 
Oona Sb cvennscadl ecadee Y6% | 96%, | 
West Union col tr Se ........) .c0c.. | sense enpess | 
do R E & ref 4'g8.......... 1104% 104% | 104% 
Weat Shore 4a ............... 109% 100 109% 
woewing & LE con 48.....) ...... v2 92 
Wisconsin Central 4s ....... t 95% | 95% | 95 


108% Se p29 

Au 28 
i 10% Feb 14 
110% 


105 44 Oct-16 
ty an 20 
Ae 28 
‘92 Feb 23 
lll Fe ee 
97% Feb 27 


59% Apr : 
8 r 6 


9544 Jan 21 
97% Oct 18 








CHou 


_ 











SE 





ool 
200 


2 


—_ 
~ 
~ 
4 
eEEEES 
— 
“IODA Oe me rcs 


rs 


~~ 


we 
SEAGKESBOSZS 


lt 
oer 
SIFT Ce. 


pLesesee seer reese res 









! 


DUN’S REVIEV ., ae er 
FINANOIAL. : SPEOIAL NOTIOES. i SPECIAL NOTIOES. 
WERCHANTS’ NATIONAL BANK 


OF THE CITY OF NEW YORK. 

42 WALL STREET. 
Capital, - - - $2.000,000 
Surplus and Profits, - $1.400,000 

Orricxus: 

seeens: * M. GALLAWAY, President. 
BE KER HOFF, Vice President. 

8 *BEL) 


. Cashier. 
ERT 8. COX. Asat. Cashier 

















SPEOIAL NOTIOES. 














William Mann Company 
HE Reason for the supremacy of 
BLANK BOOK MAKERS the REMINGTON TYPEWRITER is 


et oe its persistent superiority, empha- 


MANUFACTURERS OF COPYING sized again and again in every new 
BOOKS AND PAPERS AND . , ’ 
weebe-4har Gatinen model since the invention of the writ- 


,ing machine. 











929 Market Street, Philadelphia 
69-61 MAIDEK LANE, NEW YORK New Models Now Ready 


MAE « SOHMER 99 HEADS THR We will be glad to have you call at any of our offices and 
LIST OF THE HIGHEST see the new models or send for illustrated booklet describing 


GRADE PIANOS. the new features. 


REMINGTON TYPEWRITER C(O. 
325-327 Broadway, New York. — 


Branches Everywhere. 


























PIANOS 


S4ohmer Buildin Only Salesroom 
Sth Avo., cor. 2:24 SE Ss > Greater lice 











- TRAVEL. 


SEABOARD 


AIR LINE RAILWAY. 


Shortest Line - Quickest Time 
to and through 


Florida 


Three Daily Trains during Tourist Season, 





including the 


Seaboard Florida Limited, | T YP EWRIT ERS 
! appeal to your sense and your senses. 
They have the light touch which makes for speed and attractive writing. 


NEW YORK TO ST. AUGUSTINE. | THE SMITH PREMIER TYPEWRITER CO., Syracuse, N. Y. 


Branch Stores Everywhere. 





the Handsomest and Quickest Train, 





Two Daily Trains to 
Atlanta and the Southwest 


For information or Winter Resort Booklets 
Address 


W. E. CONKLYN, Gen’! East’n Pas’g'r Agent, 
1183 Broadway, New York. 





EDWARD F. COST, CHARLES B. RYAN. | 
2d Vice-Pres. Gen’! Passenger Agent. | 


PORTSMOUTH, Va, 




















